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market was a little dismayed to find that so little coin | 
ASSETS EXCEED £23,500,000. had returned from circulation to the Bank, and some | 
offered the ingenious, but not very reassuring, sug- 
Business hoo nae gestion that the Ulster banks were strengthening their 
transacted by the Company :— reserves to prepare against the possibility of a run. 
B LIFE (INSURANCE, with and without Profits, with special | In any case, it is noteworthy that with a 3 per cent. 


sions for the payment of Estate Duties. . a eat vear 
@ FIRE INSURANCE of every description. Bank rate, as compared with a 44 per cent. last year, 


@ INSURANCES to cover Loss of Rent, Interest and Profit the Reserve is more than two millions lower, while the 
property. 


consequent upon Fire damage to while 
os Proportion is nearly six points to the bad. As a result, 


® ARINE INSURANCE. | 
AOGIORWT,’Iniating "Pewee hes ca Gey ean higher level in discounts was 
te for three months’ 


® ACCIDENT, ; lading Personal Accent, Motor the tendency towards a 
Pty 00a Hab i 2 Dette! . er visibly strengthened, and the ra canal in 
granted. : > aKe agal 
APPLICATIONS FOR AGENGIES are entertained, | Pls Fose above arr pet eval Sian 
1p TOspectuses with other papers =a ka; tk on | Yesterday. Experts with their eyes eS an oe 
» OF personal application. Mexico, and still more perhaps upon the rece 


ROBERT LEWIS, General Manager. | paralleled output of new issues, suggest that the Bank 
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[April 18, 1914, | 
Governor of his own for Guerrero—though this i 
only have been bravado. General Huert, rete | 
had been inspecting the Rural Guards in the rat 
district, apparently in order to find Zapatists. o- ine 
that they had left. But it must be remembered i | 
these disturbances (which are seldom or iia at aly 
tioned in the telegrams) are merely the outcome on 
general disorder in the country, and stand apart { he | 
the regular civil war in progress at Tampico ang = 
Torreon. General Huerta had appealed to the wealthie« | 
landowners to find men and horses for the Predera 
troops, and had suggested that the 52,000 Owners 
haciendas might find ten men each, giving him an aan 
of half a million; and orders had been issued to the Hin M 


rate is more likely to go up than down. But though 
British trade is wonderfully good, there is no specula- 
tive activity, or none to speak of. French traders still 
complain that gold is very scarce in Paris. 





















































* a * * 


Our Berlin correspondent telegraphs :—The stock 
markets are strong on the reassuring news from Mexico, 
which has led to a considerable amount of investment 
buying. Money is slightly easier, and the discount rate 
is 4 lower at 2% per cent., while day-to-day money 1s 
4 lower at 2 per cent. The London cheque is unchanged 
at 20.45. 
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* * * * 
Our New York correspondent telegraphs :—Finan- 








jefes politicos to organise and drill all male citizegs || ment 
cial sentiment in Wall Street sways with the uncer-| primarily for local defence. All this shows that Genenill je fa 
tainties in Mexico and of the political situation. The Huerta has hardly been making headway thouch ii sat 
restrictive policies at Washington impair initiative, | President Wilson had disregarded legal oi ethical resp 
and cause depression in eastern centres. Business, | considerations and accorded recognition, and as fal 2 
though quiet, shows no important shrinkage in volume. | enabled him to borrow adequately in Europe be ena aa 
The West is encouraged by the good outlook for the probable that he would have done better. As it is hell eride 
crops. In the iron trade orders are few and prices} has gradually parted from his original associates, and|| the. § 
weak. Operators are anxiously awaiting the railroad | tended to regard himself as a dictator rather than all ee 
rate decision. Textile manufacturers are dull, and| President; and of late he has taken American and | \ evide 
imports, especially of woollens, are on the increase. | British cotton and cattle and sold them to dealers in! || Ther 
The money market is very easy, and bond sales are] El Paso. On the other hand, the Carranzist successes ijof 
satisfactory, though recent bids have been fewer than | give little hope of a stable government. In Durango || } sree 
was anticipated. City, according to the Mexican Herald, there has been || But 
. . * . wholesale plundering,even of the churches ; no well-to-do | his 
Our Amsterdam correspondent writes :—There is no a ee ot bab oe out the — posse ss 
change in the position of the money market, which con- a — ee ee me a d; and everywhere il 
tinues fairly hard, with day-to-day money at about : er advance = followed by outrages ea in 
34-4 per cent. and monthly loans in fair demand at the Chin only paralleled of late years in the Balkans or ef 
same figure. The Government has issued a further , : ee ee | Get 
4,000,000 fi of Treasury bills, which have apparently _On the top of all this there came the Tampico in- ie 
been discounted with the Bank of the Netherlands, cident, On Good Friday 4 launch from an American ) = 
bringing up the total floating indebtedness to close upon battleship flying the American flag put into Tampico) ie 
50,000,000 fl. for aoe — eee ae oe were — Vi 
ge : were arrested and marched through the streets. They | 
Subjoined is our usual table of current rates :— were shortly released, and President Huerta tendered de 
BANK RATE and MARKET RATE. his apology for what he explained as the mistake of a . 
,,,_—_—_—“_—oOQ—és— — | subordinate. This apology the United States refused | | 
pe {aes Wonk is, ae “ite” | to accept as dhgands éenapiten of an offence which — 
Cee 7. 1 =. | | came as the culmination of a series of minor incidents, é 
Bank rate....) 3 0... ie ee including the destruction of foreign property in Tampico. ' 
Market rate ..| wo! UR |e | | 8% =| Admiral Mayo demanded that a salute should be fired | 
LONDON MARKET RATE Compared with FOREIGN MARKET | ‘© the American flag. A time limit was imposed; but i" 
RATES (+ above ; — below). though it was twice extended in the hope that Huerta Hi |" 
| ———__—___________ | would give way, his attitude remained unyielding. Ac>|) |" 
is Week. Last Wonk ean nao. (aes A Month | cordingly on Tuesday the whole Atlantic fleet—12 I" 
——| ae a ~ | — —_¢— battleships, with an appropriate number of cruisers— I 
ae m # oe * ii | — 4 | —° # | was’ ordered to Tampico. This demonstration in force i 
» Amsterdam — ly | — 1 - if sa i sa it undoubtedly appeared to constitute an ultimatum, and 
« Gee + oa ls Se a el ute 4 great excitement was roused in Washington. W hether 





better counsels prevailed—the foreign Ambassadors in 
Mexico City are, in some quarters, given the credit for 
peaceful persuasion—anyhow, General Huerta has now 
made a deft concession; he has expressed his 


RATES of EXCHANGE. | 
This Week.| Last Week | A Fort- |Three Wks. A Month 


ee sm Ago.| Ago. | Ago. 
Per Mille. | Per Mille. | Per Mille. Per Mille. 











_ 7 oo re if the 
PerMille. | willingness to salute the American flag ¥ ! 
France..........| 23 agst us| 22 agst us | 1 t . . : : ail - on 
Germs cseeeene i fora | i cme | It ags att 1 age us} petus | Americans reply in kind—a oo — 
eovcccce | 2d agst us agst us| 2 agstus 1 act us | sc ne . , will take place on sa) 
_. is. | badger Laat te aget us that is usual. The ceremony v P 


when the American fleet arrives at Tampico. a ith ths 
the incident may be regarded as over. Upon it We. 
would make this remark. The demand for 4 —_ 
in addition to the ample apology which was ae? 
accorded, was almost bound to_ be refused, ; 
only because the United States have not Feces’ 
nised the Government of General Huerta. In - 
case, the offence committed was so trifling ca 
the humiliating ceremony demanded by the Amer 
admiral was one which one sovereign State pr” 
likely to accord to another. | On Thursday it a one 
as if, because an unreasonable demand made ent | 
of his admirals had not been complied with, teh 
Wilson would embark on the conquest of eal 

We can well recall that savage cries for yo * 

were raised in this country over a much a with 
outrage, when the Russian fleet during - on British | 
Japan on its way through the North Sea fir 


LC 





THE UNITED STATES NAVY AND MEXICO. 
THE new situation which has arisen in Mexico is not 
due solely to the Tampico incident, though it no doubt 
has precipitated a change in President Wilson’s attitude, 
which was being gradually forced upon him by the 
gravity of the position in the country itself—the inde- 
cisive capture of Torreon by the Carranzists and the 
growing disorder and unsettlement in other parts of 
Mexico. Mail news (to March 23rd) indicate that 
there was then little or no improvement in the 
disturbed midland districts or the south. There 
had been renewed fighting in Zacatecas and 


Aguascalientes ; things were reported to be rather 
better in Michoacan; a _ revolt had been sup- 





: t| 
pressed in Tabasco; but the Zapatists were still fishing boats and killed several of our fishermet, al 
active, and General Zapata had actually appointed a] Mr Balfour’s Government had the wisdom 4 ! 

——— 










| April 18, 1914.] 


| straint to consent to a joint commission for the 


nay i | otlement of the dispute, though they could have sunk 
| se Russian fleet as easily as the Americans can seize 
ral | ll ico and Vera Cruz. If war is to be made on 
oN | | am of punctilio raised by admirals and generals, and 
2B ie Government of the United States is to set the 
the | example for this return to medieval conditions it will 
Ibe a bad day for civilisation. President Wilson, in- 
~ deed, declares that the citizens of the United States 
est ‘and the Government of the United States have re- 
‘J | ceived specially bad treatment from President Huerta, 
of | | and he laid stress upon the interception of one of his 
ny | telegraphic dispatches to the United States Embassy 
he ‘in Mexico city. And as proof that the State depart- 
as, | ment at Washington has shown consideration for ‘‘ the 


ral | je facto Government of Mexico,’’ he read the following 
if dispatch, which is quoted by the Washington cor- 
cal | ‘respondent of the Morning Post :— 

ij 


ad | || The Government of the United States feels confident that when 
ns || the seriousness and cumulative effect of these incidents is made 
he |i | evident to the Government of Mexico, that Government will see 
nd ‘the propriety and necessity of giving such evidences of its 
all | desire to repudiate and correct these things as will not only be 
“i | gtisfactory to the Government of the United States, but also 
id | | evidence to the rest of the world of its entire change of attitude. 


| There can be no loss to the dignity of the de facto Government 
lof Mexico in recognising to the fullest degree the claims of a 
nt | great sovereign Government to its respect. 
~ | But it must surely be clear to President Wilson that 
0 |his unfriendly attitude towards Huerta and _ his 
patronage of the Carranzists provide at least some ex- 
_cuse for a de facto Government struggling against 
| military and financial embarrassments. We can quite 
understand why in the first instance President Wilson 
‘refused to act with the other powers in recognising 
General Huerta after the shooting of Madero. 
But he went a good deal further. However, the 
| course of events, we think, has amply shown 
jthat recognition was and still is the proper 
it polcy. It is not the business of foreigners to 
{|| decide whether another country is constitutionally 
governed, or to refuse recognition to a military dictator 
because his power is founded upon a coup d’état. Of 
course, if the Carranzists or the Zappatists had really 
divided Mexico with Huerta the situation would have 
been different, and a policy of non-recognition, or 
_ Wait and see,”’ might well have been observed by all 
|| the Powers. As it is, the action of the American 
|admiral in demanding the salute and of the President 
| 0 deciding to send an expedition in support of that 
| demand, will probably cost the United States from 10 
| 0 20 million dollars, and (if the incident had not been 
! settled) might for aught we know have involved ulti- 
|Mately an expenditure of 1,000 million dollars— 
that is to say, as much as the Boer War cost the tax- 
|| Payers of this country. That the situation is an ex- 
a difficult one for the Washington Government, 
aa that it would have been difficult even if Huerta had 
| re recognised, we frankly admit. There is probably 
| =i much American capital invested in Mexico 
Sona ‘sn, and the guerilla warfare has already in- 
bes Fg loss of life as well as enormous loss of 
ne } = income to the citizens of the United 
Steaiiea can — pacification of Mexico by military 
ane ar irom restoring what has been lost—would 
eas nn involve further destruction of pro- 
ar hed gigantic scale. An invasion of Mexico would 
iene on tg least 100,000 troops, and even that 
ern inadequate to master all the 
I believed be > occupy all the principal towns. It is 
hbiiinees = a know Mexico best that an Ameri- 
that Steuame : meet with national resistance, and 
|| Huerta would .t forces now fighting against General 
en Wd join him in Opposing a common enemy. 
‘nem, a the finances and upon the social and 
rtrd —a of the United States might be 
7 Sind he state of the American bond market 
dhs canner’ Snough, and there is obviously no sur- 
4s ,¢apital for a vast oducti lity 
military and oad unproductive expenditure upon 
MOst of the railwa meee ae —— wer = 
rd-up, ys of the United States are distinctly 


| 
| 
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| 








ven the Pennsylvania is getting rid of | the quarter's 
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a employees. The farmers in several of the | 
ieelGle oe a ves , and a big war loan would | 
' 7 “alse a serious dearth of capital, ac-| 
companied perhaps by banking troubles on a large 
scale. We Should have thought, therefore, that the 
true policy of the United States was to endeavour to | 
co-operate with General Huerta in restoring order, | 
upon the condition that at the end of a certain period | 
a programme of reform should be initiated and proper | 
elections held. To this solution we should hope the | 
Washington Government may be moving, for the| 
friendly acceptance of President Huerta’s proposal that | 
the salute demanded should be returned can be re-| 
garded as a de facto recognition of a de facto Govern- || 
ment. | 








THE STATE OF TRADE AND SHIPPING. 

A YEAR ago the Chancellor of the Exchequer, in the face 
of considerable criticism, based his estimates of revenue | 
on a very cheerful estimate of trade, and assumed that | 
the normal increase in the yield of taxation would make | 
good the large deficit for which he had to budget. His | 
anticipations have been wonderfully fulfilled, and when | 
he introduces his Budget for the current year he will be | 
able to take courage from the proved capacity of the | 
British taxpayer and the productive power of the in- 
come-tax after three or four years of good trade. The 
income-tax, indeed, has this great advantage to a 
Chancellor, that it benefits from a boom even after the 
boom has come to an end, and whether the national | 
income is as large in the current year as in past years 
or not, the income-tax collector will be working on the 
average of three excellent periods, and should still reap 
a very rich harvest from the tax-paying classes. At the 
same time, no Chancellor, whatever the three years’ 
average may be, can afford to neglect the immediate | 
prospects of trade, and we may take it that Mr Lloyd) 
George will again be mach influenced in framing a | 
Budget by the view his advisors take of the state of | 
trade. The amount of fresh taxation imposed will | 
depend largely on this fact, and we are all of us, what- 
ever the source of our income, closely interested as tax- | 
payers in the outlook for British trade. — ‘ 

How, then, does British trade stand? Six months 
ago, or even three months ago, the general answer to | 
this question would have been decidedly gloomy. The 
atmosphere was charged with pessimism; manufac- 
turers were complaining of the want of orders; mer- 
chants were slack, and customers, who had been sitting 
on other people’s doorsteps praying for speedy delivery, 
found their own doorsteps crowded with importunate 
canvassers. It seemed at that time that the activity of 
trade had come to an end, and that we were on the 
verge of a considerable slump. Happily, these anti- | 
cipations have not been altogether realised, and though 


the pace has slackened, there is no evidence at present 
of a universal decline. In some trades short time has 
been worked, but employment remains good, and 
though the railway traffics are not quite satisfactory, the 
Board of Trade returns of foreign trade (especially in 
view of the decline in prices) indicate a remarkable 
degree of prosperity, and are still maintained at _—_ 
high level, not merely keeping up to the figures o pas 
years, but actually breaking the records set a 
We gave the figures of the March returns last re » but 
it is worth while to consider rere again from what may 
udget point of view. | 
eerie January to March there oo 
an increase in our export of manufactured goods 
amounting to £,4,234,000, which was equiv og ent 
4 per cent. This increase was not share y. ev ry 
trade, the metal industries being ae 
the general rule, but the engineering - es = 
factory returns and textiles were excellent. 
figures of textile exports :— 
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1913 1914. Increase. have very appreciably hardened. In a word th : 
£ £ is in that thorough! isfactory state in whith 
See snemnaee 2 435.000 is in that thoroughly unsatisfactory state in which every. 
Cotton ....+. = oo Sr ane one is ready to discuss laying-up schemes, though ti 
oo ere. Naan = 569,000 2 93,000 up-to-date owner is by no means ready to : 


accept them, 


Others ...... 3,775,000 .. 3,874,000 .. 99,000 g from some 


In view of the great prosperity which preceded 1913, 
this increase on the 1913 figures is extremely good, 
the size of the cotton exports being especially notice- 
able. The export of piece goods rose in the quarter 
both in quantity and value, the total of all kinds rising 
from £24,000,000 to £26,000,000, a difference of 
£2,000,000. Indian customers bought more freely, 
and China was (in size) an excellent market, the ex- 
ports rising from £ 2,600,000 to £4,000,000. But in 
cotton, as in other trades, perhaps the most noticeable 
change took place in our shipments to the United 
States, the quarter’s exports rising from £379,000 to 
£602,000—probably a record figure for three months 
shipments. In woollens the increase 1s even more 
striking, for woollen tissues exported to the States 
rose from £150,000 to £382,000, worsted tissues from 
£140,000 to £654,000, while the comparatively small 
export of worsted yarns increased from 41,270 to 
£49,312. These figures prove clearly that the anticipa- 
tions of a better market under the new American 
tariff were not vain, and that the textile manufacturers 
of Great Britain stand to benefit greatly from the 
changes introduced by the Wilson Government. Re- 
exports of wool to the States were nearly doubled in 
the quarter, and exports of English wool to the States 
were more than doubled, rising from £166,000 to 
£335,000. When the figures of the destination of 
foreign trade are published next month it will be in- 
teresting to see how the total of our exports to the 
States has been affected, but meanwhile we can say 
with certainty that new markets are opening up on the 
other side of the Atlantic, and that the new tariff is 
working well for Great Britain and America. 

Of our other exports the most noticeable is coal, 
which continues to be shipped in ever increasing 
quantities. The quantity of coal exported in the 
quarter rose by nearly 200,000 tons, and the value by 
well over £300,000. The coal trade has received an 
impetus from the decline in freights, thanks to which 
c.i.f. prices can be cut to-day to a level that was im- 
possible two years ago. And this brings us to the one 
great British industry which is at present in a state 
of complete depression—the tramp steamer. Under 
the influence of the Balkan war the freight market last 
year collapsed, and steamship owners who had been 
making fortunes in a year, found themselves hard put 
to it to secure a bare margin of profit. Heroic 
attempts were made to prove that the depression would 
not last, and that if owners would only keep their end 
up they would soon be through all their troubles. It 
was a comforting, but unhappily a fallacious theory, 
and freights so far from recovering have fallen further 
and further away. There is a glut of tonnage in 
practically every market, and many owners are resign- 
ing themselves to the exasperating course of laying up THE KING’S VISIT TO PARIS. | 
steamers which cannot earn their keep on the high , sea so heavily over 
seas. So far no recovery has taken oie and none | FINANCIAL and political gloom has hung | 


The shipping trade is no doubt sufferin 
troubles peculiar to itself. The great Output of expen. 
sive tonnage has led to increase of competition - th 
cessation of business in Eastern Europe has all ia 
shut one of the great avenues of commerce : the Seems 
embarrassment of South America has interfered with 
another great trade route, and the growing importance 
of liners has made it more difficult for the tramp to pick 
up profitable cargoes. But when full allowance jg made 
for these special difficulties, the fact of this depression | 
in shipping is an ominous thing that deserves Serious | 
consideration. Shipping is an index trade whose | 
troubles must bear some relation to the general condi. | 
tion of commerce, and we shall feel more confident | 
of the immediate future when we see signs of a recovery | 
in freights. The future depends mainly on the Black 
Sea and America, and, given good crops this autumn, || 
there is no reason why the depression should continue. | 
Cheap money and a large output of securities for indys. | 
trial purposes should lead to an improvement in demand, | 
and it is to be hoped that in six months’ time things || 
will have taken decidedly a turn for the better. If this 
anticipation is realised, the prosperity of general trade. 
will continue, and the productive power of the income. | 
tax and other existing taxes will not be impaired. Since | 
Mr Lloyd George went to the Treasury he has been | 
blessed with great good fortune in active trade, and, | 
irrespective of politics, we can all wish him a con. 
tinuation of the same happiness in the future. 

The depression in the shipping trade and in the | 
general trade of Germany has provoked a contribu-|) 
tion from Herr Ballin, of the Hamburg-America, to | 
one of the German newspapers, wherein he attributes | 
the maintenance of industrial prosperity in England) 
largely to the fact that we have more capital for pro- || 
ductive and industrial undertakings. The dearth of | 
capital for industrial purposes in Germany is attributed | 
by Herr Ballin partly to the heavy capital expenditure | 
of the municipalities upon what he describes as munici- | 
pal luxuries, and he argues that German shipbuilders | 
are suffering as against their British competitors, | 
mainly because Germany has comparatively little sur- | 
plus capital to export abroad. As a result, while) 
German shipbuilders are in want of work, orders con-| 
tinue to flow in for the British shipbuilding industry) 
from all parts of the world. Probably if he were able | 
to express his whole mind Herr Ballin would add that 
the Protectionist system of Germany handicaps all her 
industries in neutral markets. If we had 4 
‘« scientific ’’ tariff our cost of living and our cost of 
production would be similarly raised, our foreign trade 
would be contracted, and the profits of our most _ 
prising captains of industry would be reduced to vanist- 


ing point. 








ge he 
: i and the difficulties of the 
is expected before the autumn. To show something | ee for cn eee pope ep 
of the nature of the change, we append a few typical | epublican Gover 20 tragicaly 

. aoe | tuated in the last few weeks by the Ca 
quotations, giving first the figure of five years ago, | flair. that Kine George’s visit—drawing as it must 
and comparing with it the highest and lowest of 1913 | 274!" that Aing g 


: : fashion—'s 
i ions :— into Paris a great concourse of wealth and al 
ee | likely to be highly popular with the Parisians, a 
q—1913.-~ Present | welcome to a tottering Government. For — all 
a one 19/6 a ~~ know the visit will be hailed by a section of the as | 
Bombay (home).... 17/6 .. 25/9 .. 17) .. 13; | Press as an opportunity of converting a etary | 
ee e+ = ae 2s o. 13/6 .. 12/6 | understanding with France — oe oem al | 
Azof (Rotterdam)... 7/9 .. -» 8/6 .. 7) /and naval alliance, by which this count) i 
Odessa (Hamburg) . 7/2 ee 12/3 _ee 8/9 .. 7/ be entangled in the Scaiehen of the Continent, and fresh i} 


‘ 2 ‘ ‘ . = . itions of || 
These are fair typical rates, from which it will be seen encouragement given to the perilous ambit! a 


that the market has been falling steadily from the | French and Russian generals. Happily, any i 
record heights of last year, and is now back to about velopment may be treated as out of a ce | 
the 1909 level. And it must be remembered that 1os | although we cannot be sure that the oe aintait- | 
in 1909 was worth a great deal more than tos in 1914, | mind is not still hankering after projects as which 
for in the interval working expenses have risen, capital| ing that delicate and fantastic equilibrium, g ‘the 
charges have greatly increased, and rates of insurance! never did exist, and never can exist, know? . 
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a power.” In the meanwhile there 

tal e . 

balane hope, some chance that Sir Edward Grey 
7 a his personal influence—which is great, owing 
Whe straightforward and unselfish policy he has pur- 

iy t i S 


4 during the Balkan troubles—for the purpose of 
sue 


| alleviating the ¢ 
The establishmen 


liscord between France and Germany. 

t of good relations between London 

| and Berlin gives us hope that the np me ee r= 
Europe may pause before it is too late in this ma 

odiit of borrowing and taxing, arming and re-arming, 

Jat the expense of popular liberty and ere eo a 

The moment is favourable because even those bankers 

and financiers who have been most closely associated 

with the armament ring already recognise that they 

have gone too far. France has outrun the constable. 

‘4 huge deficit has produced | income-tax proposals 

«hich have caused something like a panic among the 

‘French rentiers. But the fall of M. Caillaux does not 

| necessarily mean the fall of his proposals or his per- 

| manent exclusion from office, and even if the income- 

| tax is dropped and a big issue of Rentes made to re- 

‘eve the congestion of floating debt, there is still a 

‘sanding deficit of at least 25 millions sterling to be 

| filed up somehow by a budget of new taxes, which is 

‘hound to aggravate popular discontent. Perhaps the 

| best alternatives to the Caillaux proposals are those 

| suggested by M. Leroy Beaulieu in a series of articles 
|| which have been appearing in the Economiste Frang¢ais. 

| Besides demanding a more economic administration of 

| public funds, he suggests that 13 millions might 

‘be raised by adding a percentage to a large number of 

‘existing taxes. Then he would get over five millions 
| sterling by extending the period of railway concessions, 
seeing that State railways are a burden on the tax- 

‘payer. And he further suggests that a revenue of six 
‘millions might be derived from increased taxation of 
| spirits. If the last estimate is too optimistic, a sharp 
‘curtailment of consumption in alcohol would doubtless 
be of great benefit to the nation. 

_ The severity of the financial tension in France and the 
| disquiet of the French people at the growing burdens of 
| militarism make for a more conciliatory foreign policy 
|| than that which was inaugurated by the disastrous in- 

|vasion of Morocco, just as the Libyan adventure has 
| chastened anti-Austrian chauvinism in Italy. More- 
| over, the capital levy in Germany, the discontent in 

Alsace-Lorraine, and the tariff trouble with Russia 

(caused by the Russian Government’s new aggressions 
upon the fiscal autonomy of Finland) have given the 
|| German Government equally good reasons for pursu- 
| ng an amicable policy towards their Western neigh- 
| —. Sir Edward Grey will no doubt feel that he is 
| | (andicapped by the uncertainty of the political future ; 
|| for there is at present no likelihood of a stable Govern- 
| ment in France, and no one can predict what the forth- 
| || Coming elections may bring But he must be aware 
| 
; 
| 
| 


\|0f a deep-seated desire, both at home and on the Con- 
‘nent, not only among the working class, but among 
enlightened people in all ranks of commerce, for the 
\limitation of armaments; and if he can set on foot 
| Successful negotiations to this end, he will win, and 


|deserve, permanent fame. It should never be for- 
| gotten th 


| Lord La 
of simil 








at the entente cordiale, as contemplated by 
nsdowne, was intended as the commencement 
ar understandings with other great nations. 
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| INDUSTRIAL PROPITS. 


Iw ’ . 
| N the following article we set forth the usual quarterly 


Summary of com 1 
- pany profit and los h 
ne Published w yp Ss accounts whic 


Weekly table inc 
,°erns which are 


em” ot ; 
|"4YS;_ mines, insurance companies, and_ banks), 


|Stouped under their various heads, and by adding 
aggregate net profits, dividends, and 
reserve for each group and for all the 


| these figures the 
| allocations to 


Companies are 


the various companies was int 
to give a more detailed compar 

















analysed during the past quarter wa 
profits of which, after deducting 


crease of £1,684,761, or 8.3 per cent. Fi 
we give the summary figures for 








Ist quarter ....) 300 
2nd quarter .... 292 20,584,743) 24,259,187 3,675,444! 17-8 
Srd quarter ....; 128 | 
4th quarter .... 213 





First quarter..! 301 





eek by week in the Economist. This 
ludes the reports of all industrial con- 
obtainable (With the exception of rail- 
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i 
’ Sas 4 1 1 - 

roduced last July in order | 
ison. 


The total number of comp 


panies whose reports were 


as 301, the total net | 
: } 
} 


C g debenture interest, 
amounted to 422,136,179, compared with £:20,451,418 | 
for the previous year’s operations. There 24 us an in- | 


1r COMparison 
lor each quarter of the 


year 1913. Here the percentage increases are well 
above the present one in each case, but i | 
membered that a great many 
severely from the coal strike and the 
ances in 1912, and the figures show an al 


t it must be re- 
industries suffered 


labour disturb- 
bnormal rise 


over the previous year. This is especially noticeable in 
the third quarter, when 14 iron and coal companies 


showed an increase of 79 per cent. in net profits, and | 
six shipping companies an increase of over 4o per | 
cent. :-— 


Net Prorits (after Payment of Desestune INTEREST, &c.), 


Numb:r | Reports _ Reports 
1913. of Published Published Increase 
‘Companies' in 1912. in 1913. 
er  peel | ae ee 
£ £ £ % 
18,876,447 21,041,929 2,164,482, 11:5 








| 8,475,456) 10,747,508'2,272,052, 25:8 
| 13,134,051, 14,461,790 1,327,739 10-1 


' ES | eee 
—_-_ ; 
' 


___|__ 933 _| 61,070,697 70,510.4149,439,717' 15-4 


| 


| 
No. of| Reports 


| Reports 
1914, Com- | Published | Published 
p-urs| in 1913. | in 1914. Increase. 





£ £ £ 1g 
20,451,418 | 22,136,179 1,684,761 | 8:3 


The subdivision of the figures for the first three 
months of the present year has given the following 
result :— 


Net PRorits. 


No. | Reports Reports 














of |Pub ish’d|Publish'd Increase. | Decrease. 
Cos. | in 1913. | in 1914 | 
£ £ | & £ | % 
Breweries........ 15 | 468,772 | 578,359 109,587 253) «. | 
Canals, &c. ...... 5 | 73,490 | 80,596 7,106 | 9°7 | oa 
Elect. Light., &c.) 26 | 1,018,185 | 1,062,3°6 44,211 | 44) A 
tinsastsenies 16 | 1,163,953 | 985,269 .. | .. | 178,684 | 15°3 
Iron, Coal,& Steel] 23 | 2,445,801 | 3,038,692 592,891) 245) .. | «. 
Land Mortgage, 
Pinencial, oe. 10 414,725 | 413,619 = | .. | 1,106} 03 
Shipping ........ 7 | 531,164) 643.223 | 112,069) 210; “"y 
Tea, Rubber, &c.| 23 | 930,055 | 686,191 | oe | 263,864 | 26 
Tramways ...... 10 | 509,635 | 544,427 34,794 | 68). |. 
TRESS . 2.000000: 37 | 2,219,844 | 2,318,943 129.099} 5% 


ae i 
Waterworks ....| 9 462,845 512,926 50,081 | 108 a } ss 
Miscellaneous ..}| 120 1oat.961 11,241,538 1,068,587 | 10°5 “ 


———_—_ | —— 
—_ ——_ | -—-———-- 2 eeu 


301 '20,451,418 '22,136,179 | 1,684,761 | 83! 





The best showing is made by the brewery, the iron, 
coal, and steel, and the shipping companies. In the 
case of the last group, the decline in freights is already 
having an effect on profits, for in the two previous 
quarters the increases shown were 33 and 40 per cent. 
respectively. The abnormal profits earned by oe 
coal, and steel companies are dwindling, for the 
figures for the two previous quarters showed nr s 
of 91 and 79 per cent. The high price of coal is - 
sponsible for a decrease of over 15 per ee gas 
companies’ profits, while the low price of rub ’ as 
resulted in a drop of 26 per cent. in the rubber Te 
which includes only two tea companies and — — 
company. The total net profits were — oo 
ordinary and preference dividends and by # alloc 
tions to reserve, &c., in the following proportions : 


DisrrarputTion of Net Prorits 





£ £ 1% 
First quarter ....------ 92,176,179 12,073.69 
First querter ~~. 2 Soe 


The same percentages 


for the past three years were as 





obtained. The separate classification of | follows :— 
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PercentaGe of Net Prorits. —_ Rate of| Ordinary Rate of} Preter. \Ras | 
: Interest) Capital | Pivi- | ence 70." 
1911 1912 1913 Capital. | dend. | copia | 2° | 
Reports Reports Reports |“ | g ———— ee fe. | 
% » — cornceeceees ae a 3,327,127; 63 |4 neem - i 
i ivi , . ie f‘ Camals..ccccccrcecsees Vi 5,651,456 le 
—_ ary ee ecccceee i os a 163 Electr'e Lighting, &c..| 7875.207| 41 | Taesess| 43 Red 
LIVIGENG ..ceceeers , e* 23-7 * 28:7 Gad coccccceccccsccses 4,644,736 37 16,641,497 60 | 763 | y2 
rves, &o eee eeeee eeeeeee 25 9 ** o* me a ~ et 6,918,371 44 15,404,952 102 \7ag i 
n a , ‘ 13,860 | 
The last column includes the increase in the amount ne qaenass 41 2.042.603 us | wes cs 
carried forward, and in some cases depreciation alloW- | Tea, Rubber, &c. .:.:| "456,900 | 52 | 2695910! 16% nn | $1 
ances, and although for the first quarter of this pace Sen EED +<=~+ns senor SEE o Woe 74 eee | 35 
~ is ite s igh as in 1913, when | Waterworks .......... 1,690.594 | 45 | 4,635,893| 7 . 2) 
the seoeeperng tn is not _ so hig o , 913, f ree | Miscellaneous .- "+." "'22\042,460! 43 _/53,501/289 | na Laaare | 5 
exceptional profits allowed of a strengthening of Fr 53 


serves, it is quite up to the average. ‘The erage | The rate of preference dividend under the 


ne nitre : . z headi 
table shows the same distributions in each of the chief | of canals is due to the fact that the Manches cading 


ter Ship 



































groups :— | Canal Company only paid dividends on a small section. 
peeetacspeiclescetichtedinc Ce of their preference capital, while the tea and rubber 
Net | Ordinar | Preference | preserve, éc, | STOup includes the Argentine Tobacco Company, which 
a) a |. paid no dividend upon their £835,000 preference stock 
, a oe % asia | ser ifs os Otherwise, the percentages are very similar to those 
Breweries ...... | 578,359 | 208,246 | 36°0 ; , , F ‘ a 3 . 
Canals, 6c. ...... | “go’sos | 25/491 | 31°5| 31,883 | 39°5| _23,222| 290 | Of the two previous quarters. 
Elect. Light., &c. 1,062,396 | 451,506 | 326 | 283,700 | 266) 327,180 | 308 
en | 985,269 | 994,198 |101°0| 146,758 | 14°8 | 155,687" 15°8* 
Iron, Coal, & Steel] 3,038,692 | 1,571,244 | 51°8 | 423,704 | 13°8 | 1,043,744 | 34-4 
and 5 
Financial, 2 | oom 256,944 | 620 | 47,544 | 11°5 | 109,131 | 265 BRANCH SHOP COMPANIES. 
Shipping ........ | 643,223 | 202353 | 314] 50,150| 7°8| 390,720| 60°8 ; es 
Tea, Rubber, &.| 686,191 | 446,737 | 65°0 3,878 | 57 | 235,576 | 34°5 | Joint stock shopkeeping divides itself roughly into two 
ways ...... | 544,427 | 355,893 | 65°3| 102,198 | 188 | 86,336 | 15°9 | : he. ; 5m) 
ED census | 2,348,943 | 1,216,549 | 51°8 827,529 355 301,865 129 groups, one consisting of the big centralised stores 
Waterworks ....| 518,926 | 349,533 | 68:3 | 112, . , , hi : . : . 
Miscoliancoes “ha gasse 5,995,001 | 63-2 | 2,135,429 | 19°0 | 3,111,108 | 27°8 s hich aim at selling everything under one roof, and | 
ee “356 | the other of businesses which demand a multitude of | 


22.135,179 '12,073.605 | 546 | 4,389,789 | 19°8 | 5.673.195 


* Decrease. 


; 2 
|& 























distributing centres because they specialise more or | 
less in catering for every-day needs. It is this second | 
group that we propose to consider in this article. | 
Successful shopkeeping is generally regarded as a very | 
lucrative business, and it is undoubtedly most lucrative | 
as long as it is successful, for the expenses (other than | 
the purchase of goods) are very largely fixed charges, | 
so that increasing trade as a rule brings a much greater | 
rise in proportion in net profits. Shareholders in some) 
retail shop companies have good reason to be satisfied | 
with their investment, but in other cases the results | 
have been distinctly disappointing, as may be seen) 
from the following table of dividends of some well | 


The most conspicuous feature here is the way in which 
gas companies have maintained their ordinary dividends 
at the expense of their ‘‘carry-forwards.’’ The shipping 
companies have adopted a wise policy, for the 60 per 
cent. here shown does not include ordinary depreciation, 
which in most cases is very heavy, and is deducted 
before the net profit is arrived at, but merely represents 
reserve allocations and increases in the carry-forwards. 

The next table shows the percentage of net profits 
to total ordinary and preference capital for each of the 
past five quarters :— 





} 








Total Capital. Profits. Per- | known shop companies :— H 
1913. £ £ centage. DivipENps. 

First uarter.. eeeeeer . ae ee 21,041,929 es 9:4 Rr eee ee ST eee ee a ae eT: re 
Second quarter ........ 095, -. 24,259,187 .. 134 lena! 
Third quarter ........ 102,685,600 :. 10747508 |. 104 19071908 1909 1910)1911 1912)(s15 
Fourth quarter..... «+» 100,501,400 .. 14,461,790 .. 14-4 % % 1% 1% % | % % 
a cciietndnibiaiatiaiiataite bine |} 4 | a } . @ 

1914. 605,914,100 .. 70,510,414 .. 117 | AlbertBaker ....... savssncen) OH OM am ott as are 

Wiest quarter.......... 2 oy Boots (Eastern) .........seee0] o» | 12 | 12 | 12] 12) 12) 2 
— as .. I .. 8S (ales wee eel O........ | al nil] 5} ml 6 


Eastman’s...........0..0s0+06] 6| 6/10) 8| 8/nil| § 
Freeman, Hardy and Willis ..| 124) 124) 124 124) 124 12,| 15 
10° | 124) 15 | 174| 174! 20 | 1% 


The average rate of interest paid on debenture capital, 
the percentage return to ordinary and preference share- 


° . Full F eeeeeeeeeeeeeeeee eenee i 
holders, and the proportion of the amounts carried to eens ae Colonial (‘A ’’) ....| nil} nil} 10 | nil) 20 | 20 | 2 
reserve to total capital is shown in the following | Hope Brothers......... insvacet vo 1 My 8) Oy OT Gre 


tables :— International Tea Company's er 


DM  cscnvsscccesccevcees) ©) 61 9) 7) 71:84 














Debenture Debenture BEEID ssssdceessasesneieiesst 2 Ot Oi 61 Bi ae 
es — Per- Maynard's seeee eeeeeee eeeeeeee 10 10 | 10 | 10 a eh 
centage. | M le Dairy (Def.) ........++ | 533) 624) 61 100 2124) 
First quarter es 85,885,115 eece 3,505,035 eee 4-08 R otd 5. Dick ( os y eenee eeeeee - a et. 3! nil | nil! 4 
eney Gotinary The business of all of these is sufficiently well knowa, 
Capital. Dividend. Per- s aren 
: £ £ centage, | 4t any rate in London, not to need describing ; some \ } 
First quarter ...... 136,422,814 .... 12,073,695 .... 88 them, however, have interests other than their ot 
Preference Preference tributing shops which are not so well known. R. ant 
Capital. Dividend. Per. | J. Dick, for instance, own an American business, | 
£ £ centage. | besides making and selling boots and shoes, they el 
sum quacter...... COURS .... COMP .... +f manufacturers of belting for machinery. eal 
Total Ord. and Reserve, do a large importing business, which though I 
Pref. Onpital. * Per- | to is quite separate from their ownership of a | 
: opri 1 
Penge... END... GRINS... BE ee ee we ote London 


tea estates in Ceylon which feed their London ee | 
but the rubber boom led them to plant rubber a tl 
of their estates, a rather doubtful departure, as 
forms no part of a grocery business. This aie 
applies, too, to the banking business which t eae 
bult up by encouraging deposits from en 
amounting in the last balance-sheet to 15% rovisie® 
cluding Liptons, there are four grocery 4° As make | 
shops in the above group, and together i lon d 

enormous profits. The original overcapitale’ | 4. 

some of them obscures these profits where , isguist 

are concerned, but the profit figures cannot 


The interest on debenture stock is given less income- 
tax, so that the average rate works out at just over 4} 
per cent. The distribution to ordinary shareholders 
compares with 8.3 per cent. for the first quarter of 1913, 
and an average of 10.2 per cent. for the whole year. 
The preference shareholders got 4-9 per cent. for the 
first quarter last year, and an average of 5.1 per cent. 
over the whole year. . 

The last table gives the total debenture, ordinary, and 


preference capital, and the rates paid, under the separate 
headings :— 
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| 
| Net Profit. 
1910. | 1911. | 1912. | 1913. 
ee | < __—_—|[_ 
oo 1747 10,310 7821 | 2 884 
oss esangoel , 2, 
Liber Peter) scccssseeees| 28,443 | 24,099 | 24,989 | 25,311 
| bo aker and Co. ....-+--| 11,081 | 16,283 | 17,322 | 17,634 
| pastman’s....eeeeeseeeeeees| 94,195 | 83,349 | 37,548 | 72,964 
| praman, Hardy, and Willis..| 62,396 | 65,098 | 73,310 | 90,340 
Fuller's jesecsecesereeeeeeee| 15,630 | 13,675 | 15,186 | 13,475 
| Home and Colonial Stores..../ 116,860 | 174,818 | 151,724 | 179,486 
|| Hope Brothers ..-.++++. ..eee| 37,544 | 40,138 | 41,804 | 41,553 
‘International Tea Co.’s Stores 109,142 | 107,625 125,045 | 99,000 
I Lipton... vecueveveeeeees| 141,787 | 126,107 | 131,944 | 162,544 
SSRI. cascovnsontscoes| EE 10,600 | 5,521 | 10,716 
Maypole Dairy ...-.-+++- +++| 401,860 | 484,640 | 543,688 | 481,555 
ee ...| 39,752 | 5,735 | 22.978! 71.628 


1 AE A 
| The Maypole Dairy’s profits were not quite up to the 

extraordinarily high level of the previous year, and 

the directors put forward the high price of raw 
| materials as the reason. It is remarkable, however, 

that two of the others increased their profits, and there 

is little doubt that while wholesale prices are a factor in 
| the fluctuations of grocery profits, competition is also 
an important influence. Freeman, Hardy, and Willis, 
the boot manufacturers, after many years of steady 
progress and profits, seem to have become more enter- 
| prising, and the policy has been so successful as to 
| permit of an advance from 12} per cent. to 15 per cent. 
in the dividend. With their usual caution in matters 
financial, however, the directors describe the extra 2} 
Albert Baker and Co., the 
tobacoonists, are fighting the Imperial Tobacco Com- 
|pany, and the results are not very satisfactory to the 
| shareholders. A number of their shops are being 
| closed where they have proved to be unprofitable, and 
‘possibly next year’s figures may be better. The com- 
| petition of the Imperial Company, however, is rather 
|| unequal, and the position is not a happy one. Chas. 
|| Baker and Co., the outfitters, are making better profits 
than was formerly the case, but there was a small 
\| falling off this year, and part of the profits are being 
derived from sales of shares in Isaac Walton and Co. 
jand from redemption of debentures. The profits of 
Boots Cash Chemists (Eastern) continue to expand 
steadily, and Hope Brothers’ profits keep up well, 
although the opening of new branches must cause a 
litle strain until they have built up a ‘‘ goodwill.”’ 
|| Fuller’s and Maynard’s, the confectioners, show 
| fluctuations, but on the average their profits are high 


| enough to provide substantial dividends. 
| 


i 


|| per cent. as a bonus. 


| 


| Shop companies, on the whole, are a trifle inclined to 
|| ©ave themselves with a low margin of liquid assets. 
}| It is true that the bulk of their business is done for 
li cash, but in many Cases more cash would be desirable, 


it 

14 , . 

|48 may be seen from the following summary of the 
i balance-sheets alas - 


———_____ 



































HI | ! | | 
i} Total | | Leases, Stock- | \Oash & 
| Liabili A Pr’prty| in- | — | Invest- 
_—. Ms ties. ‘| &c. | trade.| | ments. 
‘2. ee | e|a|es 
pl stale diarae _ 239,800) 14,000 126,067 105,795) . 6,396 
|| Charles Bakes “oo 'oocee e+) 564,342) 158,910 | 386,198) 134,279, 25,000 14,519 
|| Eastman’s De ceeeeeeecees a as ae or 57,406 s= 
ihn CC CSCC cee ee ° , 4 * J 
|| poyetae: Hardy, and’ Willis 1/042,274 165,079 | '354°585| 892'372 nil | 70:458 
!| Home eva Geizgi"°° 137,612| 27,500 | "96,354, 15.370 _ nil 923 
|| Hope Brarkglomial ......../2100,360) 270,836 | 319,686] 728,18] 680,511} 86,227 
|| International Tea |.” --| 733,959) 67,664 | 236,712) 191.253] 275,073 | 18,989 
Lipton OB oo. eeeee 1,724,980) 322,384 | 531,652| 273,145) 626,675 | _ 72,065 
Maynand’s | °* **"* "+ «>» 3,968,081) 365,889 2,406,326)1,020,65 * | 204,174 
Maypole Beigg "7c" 149,195) 11,000| 58,278) 40,102, 25,583, 7,737 
Rand J. Dea - «+++ 2,206,149) 630,000 |1,187,152| 269,426 422,900 | 214'733 


ttitseseeees 808,607! 15,067 ' 128,896! 131,941 138,000 | 32,295 
* Not stated separately. 

» and Willis are well supplied with 
case of Chas. Baker, Fuller’s, and 
oportion to total liabilities looks very 


‘!pton’s position has been much improved by 


| 

| 

be 

| Freeman, Hardy 

cash, but in the 

“laynard’s, the pr 

small, , 

the ‘ tearta th . 

sien s higher profits, which were largely re- 
the company, and so have reduced the danger 


| 
| 
arising from . 
, m the carrying on i i 
ith : 7 of nki siness 
5 insufficient r A. > Soe 
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at this trade, in spite of the keenness of com- | reduced by £ 
ry profitable one when the turnover is | ‘‘ goodwill ”’ 


,18,000 the item in the column headed | 
in the above table. 


The yields on the shares of the 


shop companies with 
which we have dealt are ; 


, not high on the average. 
Some of the preference shares are ~ tightly held re 
give the buyer about 4? per cent. only, which in these 
days is not high enough. The shares for which quota- | 
tions are obtainable are set out below : | 


911 | 
| 


} 


— ee —. — — — — _ = 














¢ Pre- | 1 
S sent | Y 1912, ¥ amt 
z sen ea. 4 ie) j 
@ lam'uat| r 191 ear 19135. ~* Yield | 
mes “ | | 
| & £ Hgst. Lwst. Hgst .| Lwst q | 

Albert Baker.......... 1 at aes 
— Cash Chemists ! — . ‘ ti " : & | 

(Eastern) ord. .... 1 | @& 32 , 
stern) ¢ - fs 24, 2 2 S43 
Do6%“ A” cum. pf. 1 ; | a asl a ial at) aby] 
Do5% “*B” cum. pf.| 1 ee ee | 1 im~ 1 1 5 1 
Chas Beker 8 % cum '] 
, PROP. a. cceceecceess 5 70,000, 4 5 i 
Eastman B ncn secon 1 | 626,320) 1% wt y al G3 | 
ere ; , } 
Freeman, Hardy, and —" = 6M Me 1s if 6d i 
co reeas | 1 | 225,000; 2% 2m 2 29 } 1 
Do 6% cum pref... 1 200 Z bi ik of || 
Home and Colonial 6 % ~ im ls a ie i i} 
cum. pref.......... | 810,000; 6a 543 5 5 § 

Do 15 % cum. pref... | 250,000; 249 23 a 2 ; | 


l 
Do 15 % cum. ord. . 1 
1 
l 


250,000; 2 
— ato eeeeees 300,000 + 4 
0 % cum. pref.. . l i. 
International Ten Co.'s — f “ ida | 
_ Stores pref......... 5 600,000' 63 53 64 5 ¢ 5 
WI is dink snnctth es, | 2 (1,250,000; 1A H% lt if ; et | 
Do 5% cum. pref. ..| 1 1,000,000; 1.4, | 1 | ay ; } Stat} 
Do 4% red. deb. .,..| Stock, 50C,000/ 94 | 89 | 89 | 83 844 43 |i 
a i senses | 5 21,012 44 3 z Ad Ts | 
Jo 6 %, cum. pref. . 1 56,500 é j ; i ‘|i 
Maypole Dairy 5 %, } : # te . \ 
cum. pref.......... 1 | 350,000; 1 1A, l® 1 le& | 44 )] 
Do 20 % cum. pref...| 5/ | 450,000 5 4 # f a) oS i] 
2/ | 370,000, 3 133 34 1 lve | 12g | 
R. and J. Dick 54 % rf 7 " 7 aan | 
cum. pref. ........| 1 | 325,000) @& 391 a 21 wi 83 


Eastman’s 8 per cent. preference, yielding 6} per cent., || 
would be much more attractive were the dividend || 
cumulative. Hope Brothers’ preference giving nearly || 
5i per cent., are fairly attractive, and the ordinary, |} 
too, have prospects of appreciation. The yields on || 
Maynard’s would be good if the shares were more || 
easily marketable, but dealings in them are difficult. || 

The buyer of shop shares of any kind has always |} 
to remember that it is the management which makes |} 
or mars the balance-sheet, and if the directors cannot, || 
from one cause or another, give value for money some- |} 
one else will take the trade, and the shareholders will || 
be badly left. Shareholders in shops who take an in- || 
terest in their investments have one great advantage, || 
in so far as they can generally see what is being done || 
to attract trade. If the methods do not appear satis- | 
factory, the influential shareholder may often do good | 
by putting his views before directors. But the small | 
shareholder in most cases does better to dispose of his | 
holding where things are not going right, and find a | 
more promising investment elsewhere. 











JAPAN AND CHINA. | 
| 


Tue long-drawn Ministerial crisis in Japan seems to 

have been solved by Count Okuma’s formation of a | 
Government. He has emerged, at the urgent re-| 
quest of the Elder Statesmen, from a well-earned 
retirement, and all, or almost all, his colleagues are 
experienced administrators of the first rank in the 
national life. He himself is one of the chief founders 
of the modern system of government in Japan, eminent 
as a statesman, as a publicist, as a financier, and as an 
educationist. Though his Cabinet has the largest party 
in the Chamber (the Constitutionalists) against it, it 
has the support of a coalition of three smaller groups, 
and, coming as it does after \ iscount Kiyoura . a or- 
tive attempt to ‘‘ reverse the engine and revert be 
mere bureaucracy, it may fairly be regarded as a r al 
advance towards regular Parliamentary government, 
and a reaction against the extravagant expenditure de- 
manded by the Services and the rival clans identified 
respectively with the Army and the Navy. ee 
and navalism seem to have received a decided oe 
in Japan. Eighteen months ago the Katsura 4 oe 
fell as the result of a project to expand the army, an 


esources. R. and J. Dick, too, have! the Yamamoto Ministry has now collapsed, partly be- 
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cause of its scheme for naval expansion, and partly 
through revelations of corruption in the navy. An 
attempt to revive the bureaucratic régime under 
Viscount Kiyoura has proved a complete failure, with 
the result that Count Okuma has been called out from 
his long retirement to take the reins of government. 
Count Okuma, President of the Peace Society in 
Japan, is a striking personality. Though 75 years of 
age, and minus a leg, blown off by the bomb of a 
political fanatic, he is as active as a man of middle age, 
and, indeed, has announced his determination, acci- 
dents apart, to live to 120! He is a member of the 
Hizen clan, one of the four clans associated in the 
overthrow of the Shogunate in 1868. His first Minis- 
terial appointment was as long ago as 1873. Inouye, 
the Finance Minister, had resigned office, after sending 
in a memorial to the effect that the finances were in a 
parlous state, and showed an actual yearly deficit of 
two million yen. Okuma was offered the Finance 
portfolio, and accepted it. As a result of his in- 
vestigation, he produced a Budget, which, instead of a 
deficit, showed a considerable surplus—an estimate 
which was fully justified by events. Okuma held the 
portfolio of Finance Minister for eight years, until 
1881. ‘‘ During this period,” writes a correspondent, 
‘he succeeded in abolishing the inconvertible paper 
currency, paying much attention, as a Government 
State paper shows, to the criticisms and suggestions 
offered by the Economist.’’ In 1888 he was appointed 
Minister for Foreign Affairs, initiated a ‘‘ strong 
foreign policy,’’ and endeavoured to solve the problem 
of Treaty Revision, but unsuccessfully, the attempt 
upon his life in the following year being due to sup- 
posed concessions in the treaties with Foreign Powers. 
He next held office for a few months in 1899, when a 
coalition was formed between his followers and those 
of Count Itagaki, constituting the first party Govern- 
ment in Japan, and destined to a very brief existence. 
Since then Count Okuma has been out of office, but 
he has never allowed himself to be forgotten, main- 
taining a constant criticism of the Government of the 
day in personal interviews, periodical reviews, and 
political organs, some of which were established by 
him. A man of extensive knowledge and great 
versatility, with an opinion on every subject under the 
sun, he is the most widely known man in Japan, and 
it will be interesting to watch the demeanour of the 
critic returned after long years to the work of ad- 
ministration. Mr Oyaki, who takes the portfolio of 
| Home Affairs, though only of middle age, is an old 
colleague of Count Okuma, and held the portfolio of 
Education in the Coalition Ministry of 1899. For some 
years he was Mayor of Tokio, and is known for his 
fine integrity of character and incorruptibility. His 
parliamentary ideal is that of England, and 20 years 
ago he spent a term of political exile from Tokio, due 
to his writings as a journalist, in London, making a 
close study of the House of Commons and its work- 
ing. Baron Kato is well known in England, having 
represented Japan for several years in the British 
metropolis, while he has repeatedly held his present 
portfolio of Foreign Affairs. He has the reputation 
of being far-seeing and cautious. Mr Wakatsuki has 
acted as Japanese Financial Commissioner in London, 
and has all his life been connected with the Finance 
Department. The New Ministry has thus some very 
able members, and as an approximation to a party 
Government its fortunes will be followed in Japan with 
close attention. Its principal danger lies in the fact 
that it has not a numerical majority of supporters in 
the Diet. However, as the House of Representatives 
will not meet until December, the Okuma Cabinet will 
be able to enter upon the work of administration in the 
hope that in the next few months it may justify its 
existence. A policy of real retrenchment, leading to 
reductions of war taxation, the curbing of ambitious 
schemes in the army and navy, avoidance of new loan 
commitments, the development instead of the dissipa- 
tion of resources—such a policy would attract popular 
support in Japan and establish credit abroad. 
That the new Prime Minister of Japan promises a 
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policy of real reform and retrenchment js a ; 
for the peace of the Far East, as it shoul | 
the danger of Japanese chauvinists endeavor} 
snatch territorial advantages from China in i 
present helpless condition. The complete r her | 
initiated by President Yuan Shih-Kai, .— | 
pension of popular government, the fresh fin a 
burden of £5,000,000 a year entailed by the revolutios | 
the cross-currents of local feeling, and the internal dis. | 
orders, all suggest that another great cataclysm may bel 
in preparation, though what form it will take cannot be_ 
guessed at, even by those who know the Country best, | 
The merchants who financed the last revolution hay 
no money for another, internal trade has declined, 
though foreign trade has increased, and the devasta. 
tions in the Central Provinces of the brigand chief 
White Wolf and his 2,000 troops and 2 5,000 camp fol. 
lowers are supplemented by the ravages of the troops 
pursuing him. Any money received in Peking, it js 
stated, is spent in futile efforts to catch him; but the 
troops have not managed to do so, nor been very eager | 
to try. Some 20,000 troops, according to the lates | 
advices, are endeavouring to effect his capture, by. 
the accounts given by local correspondents of the North | 
China Herald (March 28th) suggest that this may not | 
greatly lessen the sufferings of the populace. ~The 
people, one of them states, regard the soldiers as worse | 
than the bandits; a Chinese informant describes one of 
the Generals as ‘‘ camping, and preying on the people.” 
The troops had let the brigands escape, and had | 
become masters in the land. The correspondent says | 
he has seen three successive sets of rulers in China. 
first magistrates, then students, then soldiers, the last | 
brought to the front by the revolution ; and that, un- | 
less Yuan Shih-Kai can get them under control, the) 
next few years will see an appalling upheaval. Ail sorts 
of ‘‘ cross-currents,’’ too, are noted—a reaction, at | 
Peking and in the interior, towards idolatrous cere-| 
monies and against European dress and ways; else- | 
where, a tendency towards the latter ; an anti-foreign | 
feeling (in some places), unmatched since the Boxer) 
rising, but seemingly not shared by White Wolf and | 
his followers ; a new Radical revolutionary party in| 
Canton; and reciprocal antipathies between the| 
Southern Provinces, whose only common bonds are their | 
sufferings from brigandage, and their need of sound | 
finance. Yuan Shih-Kai, according to the North China | 
Herald, can unite China only by ridding it of the pest, 
of internal disturbance. But it remains to be seen if 
his instruments can be kept under control. l 


SS 
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LANCASHIRE COTTON TKADE. 


| 
| 
(FROM A CORRESPONDENT.) . 
} 


Tue first quarter of the year has not been a very val 
couraging period for all engaged in the cotton industry 
of Lancashire, but recently some improvement has) 
shown itself in the demand, and at the time of writing | 
the outlook is more hopeful than at the beginning of 
the year. Spinners and manufacturers have stil to 7 
satisfied with poor prices ; but there are indications ° 
rather more disposition on the part of buyers to 
orders, and it is thought we have now gone through | 
worst of the depression. ; 
Our foreign trade in piece goods continues ant 
large scale, even the record figures of last year I ing 
exceeded, as will be seen from the following table :— 
Three Months Ended 


March. March 3l. 

Yards. Yards. 000 
1912 eeeeeeeeeeee 622,341,100 1,671,564. 
1913 ....ceeee2-- 560,905,000 1,775,427) 
1914 .......e2+e- 590,375,000 1,361,931, 


‘ this 
The principal cases of increased shipments s° far tn) 
year on last are :— 









Yards. 11.999 000 
China .........-++ 77,519,000/ Turkey ..---+-- "°°" 93,177,000 
Bombay ..... weeee 16549,000 | Roumania «.----+*" 10,199, 
Greece ........+.-. 12,545,000| Madras .----+--** 
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H ‘ ; quo ¢ +e} ar a ; 
m | The chief decreases Seas Yards orn On eet went out with the quotation at 
I Yar s. | a , 14°“ . siarcn 4tn the rate Was 6.02 . : 
ie Republic. 15,907,000 Colombia & Panama 9,298,000 then a rather hardening tendenc a 5d., but since 
| Argentine P "13,094,000 | Chili ....-+++++++- 8,345,000 v.98 being the case: gt ndency has shown itself, 
al Brasil «+e errr ry» 11,440,000] Japan....-++--++eee HART | closed at 721d Same the 23rd, and March 
| "e of interest during the last few weeks has | American Crop, and all tia ee 
a A te corovement the offtake for India, quite a} tg next cacaae < : 2 atten we now being given 
al) been ial business having been done in the Man- |}, satin Smaae ao expec ted that the acreage will 
| . ° . | ' « at a | n > no 
a, orn market. Shirtings and lighter fabrics, such as | the weather ane sake a eon ago, but, of course, 
| Sa mnulls and jaconettes, have been purchased | ,¢ the vield With ro argely determine the extent 
be | ee ad inal producers have been enabled to ex- ied fair “+ : Mh to Egyptian cotton, fully 
od) treery)  envagements. This business has scarcely | \ ’ » On January 2nd, was quoted at 9.god. 
7 rend their engag . : - | in easier tendency showed itself, the : : 
cted, as stocks in the leading markets of our cod. Th - tsell, the month closing at 
ve been expected, he whole, China has b 9. 50d. e downward movement continued 20d 
Dependency are heavy. On the whole, China has been |}, 7, quoted on February d, 9. 30d. 
t ll di inting. Just at the turn of the year a little more On Ff +h ebruary 11th, and g.15d on the roth. 
a- || disappontins 1 d d was not main-| 0" “arch rath the rate was 8.7od, and since the 
buying occurred, but the larger ceman prices have he ie ae 
: tained, and mail advices from the other side are not |\yo ret h rather hardened, the quotation on 
4 altogether satisfactory. The business coming round ieiecianie . S — od. The Egyptian crop for the 
‘4 | for the Near Eastern outlets has rather tended to hd tare as undoubtedly surprised the trade. 
| broaden, but there is still uncertainty as to the financial cane : output will be larger than last year, which 
, . < oY Ste > > . . e 
=| | czuation abroad, and many merchants are afraid to ses — eos mega There is much uncertainty as to 
| give extended credit, with the result that operations ‘aaa or next season. : 
* | are somewhat restricted. A dragging demand has con- f an ea a increase continues to show itself in our 
‘| inued in the South American markets, and our ship- oreign trade in textile machinery. The following is 





ments are much smaller than last year. Burnley manu- 


| 
| 
! 
' 


ot | ° - i 
| rers, owing to the r state of trade, decided . 

i coal weeks ago to aaa production of cloth on a init ae 3 

| | definite scale, and as a result of the lessened output £ £ £ ° , 

: I prices are now rather firmer, but there is still a lack  itastnsebilabseaid said dciie 615,522 ........ 1,682,426 : 
I of fresh orders. Blackburn manufacturers of fine 1913 minsnansaceertvassnses eer 1,898,900 

q fabrics are better situated than at the beginning of the 1914! Weaving a aie aoe 

S || | year, and more looms are now getting to work. There \Other ...... 74,322 307,178 

7 | |is a good deal of irregularity in the position of Preston —— 706,387 ———— 2,030,605 

a '| manufacturers. Heavy goods, such as T-cloths and | The chief increases so far this year on last are :— 

ry Mexicans, still lag behind. The home trade has done £ | , ina 

. fairly well during the spring, and the distributing | sritish East Indies 151,332 Russia ........ 37.909 

; '|houses have taken deliveries from manufacturers on a Ns sancciaicas 45,994 | Japan .......... 35,669 

‘| | free scale, The principal decreases are :— 

“H lhe buying in home American yarns during the last £ \ £ 

at few weeks has improved. It is said that some users South America .... 56,357 | France .......... 12.74 

ll a en rather = and there was a disposition to Germany ........ 52,004 | United States .... 11,242 

‘| Se der oan ad a on ad safe — = 1 Thus the situation as a whole compares quite favour- 

| oo  deatiied aan nie cou pine fone e. a oa ably, even with the excellent record of the spring of 

e| Stews tees wabhed 7 pal relief for ‘tie pF cong se 2 * | 1913, and there seems no reason to anticipate anything 

r| | The Nisiieeian: toon omit aint io on 0 Asem . in the nature of a slump comparable with that of six 

‘| ‘ks siness has y ner numbers of | years ago. 

| the better qualities, and some producers of coarse 

| — oe still doing badly, and have to take unre- sean 

munerative rates. Some improvement has transpired THE SCOTTISH FISHING INDUSTRY. 


in the position of ring-beams. In Egyptian yarns a 
Steady business has been done from week to week, and 
this section may be described as sound and healthy. 
Fine-combed numbers are stronger than the lower 
|counts in carded descriptions, but the Bolton trade is 
undoubtedly doing very well, on the whole. A wel- 
| come improvement is now showing itself in our foreign 
|| trade in varn, as will be seen from the following 


i t - 
\| It cannot be said th 
2 cotton prices 


| , : 
luctuations hav 


nat any distinct change has occurred 
since the beginning of the year. 
His mot much . e taken place, but on balance there 
H American on begin On January 2nd middling 
| the 6th the 1€ spot in Liverpool was at 7.05d. By 


|| ward ieee oe had fallen to 6.92d., but an up- 


"fi 

"Sure was -.3. . : 
I quotation _7-23d., and the month closed with the 
at 


7-05d. On February 6th 6.96d. was 





‘ent then took place, and on the roth the | 


an interesting table of shipments :— 





THE introduction of mechanical power, which has 
transformed so many departments of industry, has not 
left the Scottish fisherman unaffected. The sections of 
the Crofters’ Holdings Act of 1886 designed to assist 
fishermen provided that the Fishery Board might make 
loans for the purchase by crofters of fishing boats up 


engaged in the great herring fishery diminished from 
2,228 to 1,486. The number of steam drifters in- 
creased steadily from 1g00 to 1906; between 1906 and 
1907 it nearly doubled—rising from 274 to 508 ; in 1912 
it stood at 824. At the same time, the number of 
motor boats grew from 2 in 1g02 to 96 ten years later. 
l'‘The Fishery Board from Scotland supplied the Scot- 
‘tish Departmental Committee on the North Sea Fish- 


7 to a maximum of £312; £350 being then regarded as 
March a the top price any group of crofters should give for a 
1 Tie. ta. boat. By 1900 size had increased, so that the price 
! a peemaeen sees van 64,718,100 of a large first-class boat was £800, and the build had 
| eR nn ee oe eee eS ee 
| The chief increases so far this year on last are :— The average cost of a steam Gruiter re ISA yoo | 
H ets The. Tbe. The change represented by these figures did not = ‘| 
be hbseecawee 1,230,000 | Germany............ 995,000 | all districts al'ls=; in some the fishermen took up the 
a .....-.:-; ee ae en oe asa, fen 
|| The rincipal d eee ; Y cececeseeeee 218,000! odified the whole Scottish fishing industry, for, 
i a generally speaking, the districts that took to steam 
| Assia Hungary seas 790000 i oe sep e drifters came to the front, while those that stuck to 
a ee sata Segeetine Republic .. 167,000 | sail vessels lagged behind. See 
ohne IMM ..seeeeeeeeeee 111,000] Between 1900 and 1912 the number of sailing boats 
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ceramic TaD nen 

ing Industry with a table showing the value, the value | The management of a steam drifter 

of gear, and number of men employed, in each class | to divided ownership. The employment of “a tse | 
. § 


of vessel, steam, motor and sail, over the last de- 
cennium :— 


ScorrisH FisHertes—Vesse ts, &c., EMPLOYED. 


SalIL. 
a eaeennenepepmmarmmaammnane 
| 
Ton- |Value of Value of} Total | Number 
Tear. (Number. nage. Vessels. | Gear. | Value. | of Men. 




















a Be £ 
1902 ......| 10,654 | 116,702) 941,879) 810,631/1,752,510) 37,423 
1°05 ...... 10,501 | 123,761) 931,282) 796,214/1,787.496 36,916 
1904 ......| 10,347 | 123,96; 993,897, 781,31 |',775,208) 31,984 
506 2.2... 10038 | 119134) 956,771) 763,877|1,720,648 31,737 
1906 ...... 9,663 | 114,772) 914,023) 759,37°|1,653,39°|/ 30,870 
1907 ......| 9,201 | 107,693) 831,607) 691,784/1,523,331) 29,264 
1908 ...... 8,773 | 100,95t| 767,299 647,142)1,414,441) 28,170 
1909 ......| 8,447 | 94,144) 677,142 603,6C0)1,280,74<) 26,919 
19:0 ...... 8128 | 89,979) 640,612 569,391/1,210,003) 25,785 
i911 ...... 7,776 | 83,054) 558,913) 522 887/1,081,800) 24,569 
1912 ...... 7,331 | 77,450) 494,471) 482,899) 977,370} 23,306 





Moror. 
cee RNIN 


_—e Ton- {Value of/Value of) Totsl | Number 
Year. umber! nage. | Vessels.} Gear. | Value. | of Men. 








£ £ £ 

1902 ...... 2 

1905 2.000. 3 

BEF noses. 3 Prior to 1909 the returns did not give 
1905 ...... 4 the particulars for motor boats separately : 
1906 ...... 5 they were included with the sail boats. 
1907 2.20. 7 

1908 ...... 18 

1909 ...... 75 1,774 | 39,513; 12,853, 52,366; 403 
1910 ...... 156 3,051 | 70,999 23,754 94,753) 787 
BERD ccccs. 233 4,207 | 94,470) 34,657, 129,127) 1,123 
1912 ...... 356 5,216 | 108,033; 42,536 150,569 1,615 

STEAM. 


Ton- |Value oi 





nage. | Boats. | Gear. | Value. (of Men. 
a £ 

SES. 100 | 2,900 | 205,620; 28,990 234,610 829 
1903 ...... 156 | 4,025 | 355,915 45,089) 401,004, 1,296 
nD: siauns 204 | 5,161 | 453,095, 59,596) 512,691) 1,639 
SD ainshe 209 | 5,177 | 452,080 64,327) 516,407 1,747 
EE nedens 274 | 6,538 | 608,060 96,588 704,648 2,347 
_.. oe 508 | 11,828 {1,245,268 182,426)1,427,694 3,993 
eee 626 | 15,610 {1,535,550 232,216'1,767,766 4.924 
Me nncanj 665 | 16,864 |1,635,602) 248,455/1,884,057 5,428 
| re 725 | 18,757 |1,762,686 272,982/2,035,668, 5,748 
_ | meses 794 | 21,146 |1,903,298) 303,201)\2,206,499' 6,064 
BE tains | 824 | 22,470 11,953,140 315,722)2,268,862' 6, 


At present the value of the steam drifter fleet is over 
two millions; and more than half that value is regis- 
tered in the districts of Banff, Buckie, Findhorn, Aber- 
deen and Peterhead. In these districts the steam drifter 
is replacing the sail boat. The most important dis- 
tricts which still rely mainly on sail boats are Fraser- 
burgh, Anstruther, Leith, Eyemouth, Montrose, Wick 
and Shetland. During the last two or three years the 
rate of progress in the increase in the drifter fleet has 
slackened, partly owing to dear money; but, at the 
same time, few first-class sail boats are being built, 
for the feeling is growing that unless aided by some 
form of mechanical compulsion, the sail boat will not 
hold its own. The steam fishing vessel is more 
mobile ; in the opinion of competent authorities, the risk 
to life is less than on the smaller craft; it can go 
more readily wherever fish are to be found. In 
fact, the introduction of steam has almost created 
a continuous fishing, beginning in the Hebrides 
and extending down to Yarmouth in the autumn. 
Fewer boats depending on their own sails entirely go 
to the late English fishing, for they find it difficult to 
get in and out of Yarmouth harbour owing to the press 
of boats; they tend to remain in their own districts. 

The increased size of fishing vessels and the instal- 
lation of mechanical power have not only extended the 
range and increased the catch; they have altered the 
position of the fisherman. The small fisherman, own- 
ing his own boat or nets, is gradually disappearing. 
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does not lend ; 


drifter in the herring fishery th 
reduction of the fisherman to 
already happened in Holland. 
whether any attempt should be 
tendency, and to assist the fisherm 
men, to become owners of their 
sion of cheap money. 

In November, 1911, when the De 
mittee on the North Sea Fishing lnhuna e _ 
report (Cd. 7,221) we have already had yl > whee 
refer (the Economist, March 21st), had just ae to 
inquiries, a meeting of Scottish fishermen ane mn 
ing every fishing port from Wick to Berwick cael 
at Yarmouth, to discuss the prevalent conditions hs 
which capital was made available for the provisiee d 
up-to-date fishing boats. Protests were entered apa; a 
the position in which the sail-boat owner ad nal 
fisherman was placed by the competit'on of the a 
drifter, and against the terms under which “ar 
gated ’’ fishing boats were managed. A demand fo 
State loans to enable working fishermen to obtaig 
cheaper money to buy modern boats—ie., Steam 
drifters and motor sail-boats—was put forward; ang 
a deputation waited on the Scottish Secretary. "Brie 
dence was thereupon invited from fishermen, fish sales 
men, and others on this whole question; but in the. 
result it was found that few of the witnesses had 
thought out any definite proposal as to State assist. 
ance, while much of the East Coast fishermen’s ey. 
dence (with the exception of Fraserburgh) was against 
it. At present the banks advance money at a rate of 
interest averaging 4 per cent., since, the advance being 
treated as a current account transaction, the borrower 
gets credit for all payments made by him in the course 
of the year. The rate, which is the same as tha 
charged by the Norwegian Government for advances 
for the provision of steamers, is not an unduly high 
one, for fishermen-owners are often able to pay off in 


US Carries with tal 
a Wage-earner, ac 4. | 

The question arises | 
made t the! 
| O arrest this 
an, OF group of fisher. 
Vessels by the prov 


is, after all, a depreciating security. The average 
crew of a steam drifter may be eight men; but 
the members actually sharing ownership ar 
generally three or four. Advances are also obtained 
from the fish salesmen, who arrange the disposal 
of the catch, and frequently invest in drifters as 


part owners. ‘‘ The shore owner may act at once as) 


a partner with a fisherman in respect of the joint ven- 
ture, as his agent for the disposal of the catch, and as 
seller to him of stores, such as coals and other com- 
modities.’’? Thanks to the costliness of vessels, a1 
increasing proportion of the capital is held by persons 
other than fishermen; the industry has become muci 
more highly organised, with the result that the actua 
fishing is only part of the whole. The Scottish fisher 
man dislikes the idea of the English company syste, 
and his fear of this is his main grievance. It 1s not 
claimed that the Scottish fishery industry, as 4 whole, 
stands in need of development. 


In the Scandinavian country, where public loan | 


funds for the assistance of fishermen have bee 
established, the State definitely aimed at encouragins 
the inshore fishermen totake part in deep-sea fishing. 
On the contrary, the Department Committee wr 
(Majority Report, p. 156), ‘‘ It seems, at least, perc 
whether that part of the great herring fishery = 
is carried on by means of steam drifters could bear a 
stimulation.’’ In Germany the system of ee te 
stimulate the herring fishery has only resulted in ~ 
formation of companies whose poor success indica : 
that they have relied too much on the bounty. ie 
slackening in the rate of increase noticeable ae 
moment is due to economic causes ; State — als 
must therefore be to the advantage of the individu “ 
assisted, rather than of the community as 4 = a it is 
a costly and not highly effective form of “- Cy 
therefore deprecated by the Committee, alt «aie 
minority of their members thought that some eae 
might be afforded to owners of sail boats to en € 

to instal auxiliary oil-engines. 
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Portuguese commerce was given by the treaty of 1703, 
which is called after its author, John Methuen, ‘* the 



































THE PORT WINE TRADE. 


tel (FROM A CORRESPONDENT.) Methuen Treaty,”” just as the similar treaty with | 
hag Oporto, April 9. oo = bt is called after Richard Cobden. As 
- P ritis iplomancy is ; Ww in P ont J, 
"8 TE) ye, cattle, cork, and sardines are the chief exports P y is a byword in Portugal just now 


—for four years German and other e 


but from The Port (O Porto), where the of this simple, but very effective, instrument :— 


\ | ort » és 
te lof Portugal. Port wine, nag oagee highly yeas - gal have enjoyed better terms than’ British onl 
— aie products, takes its name, appropriately | as the new Ambassador 1s reported to be about to re- | 
I enough, not from the Upper Douro region (Alto-Douro), pair ve commercial incapacity of his predecessors, it | 
“Om HME || -5 miles or more from the river’s mouth, where the best | ™ay De interesting to set out here the main clauses || 
] 


DOs a : 
hoe i vineyards lie, 
| J 














e ‘gine is blended and manufactured, and whence it is METHUEN TREATY. DECEMBER 27, 1703. 

a its ae For the fine vintage ports which for two I. His Sacred Royal Majesty of Portugal promises || 

“ee annie have been our favourite after-dinner wine have | ---: aa a for ever hereafter into Portugal, the |} 
hel | ce seh mamy greceenes, and beer little resem- ty : n cloths and the rest of the woollen manufactures of 1 

ad | heen throug h all oad the Britons, ss was accustomed till they were prohibited by || 
t in colour, taste, or aroma to the raw-red wine | 5)... 1)... wn hoa . ie < “|i 

nat | blance in . vefleg ad ok Oiiiien 1 laws: nevertheless, upon this condition, 

a | which comes down in pipes (the stan a cas 76 eo Il. That is to say, that Her Sacred Royal Majesty of 
inst the Alto-Douro vineyards. Some dozen famous firms, | Great Britain shall....... be obliged for ever hereafter to 





1 
mal i heaiian such names as Croft, Offley, Cockburn, 
{ 


; admit the wines of the growth of Portugal into Britain; so | 
am Graham, Feuerheerd, &c., have their headquarters 


that at no iime, whether there shall be peace or war be- || 


” 


Obl |here. Some of them can trace their history into the — the Kingdoms of Britain and France anything more 1 

| for | . h century. These old-established rivals are | S all be demanded for these wines......... than what shall be | 
tain } seventeent z y ‘ £f their best wines depends demanded from the like quantity or measure of Fren h | . 
. | well aware that the success o el , P wine, deducting or abating a third part of the custom or | 7 
~ quite as much upon the skill with which they are | duty... | : 
aa \blended in Oporto as upon the excellence of the vin-| Ill. The third article is merely formal. i 
Vb x ry , a i J ! ee 
a tage and of the vines. Of late the best vintages = There are only three articles in the Treaty. It | i 
a been every four years—e.g., 1896, 1900, 1904, 7 me Was renewed in 1810, but cancelled in 1835. Stanhope | Pegey 
had 1912. British consumption hago gi oxen = aie remarks :—** Till 1703, and even for some years | bate 
cc and of light ports (grown in S G sem aoa oe yond it, Burgundy, whenever it could be obtained, | att: 
od wood is steady. The United oe takes mona an appears to have been the favourite wine. But the | 7 ; 
coat ‘while Brazil is a eS are or ‘Gress Beh ry w er Methuen Treaty in its gradual influence gave to port, : 
ia | The bottling is nearly all done in Great Dritain or OM | it may be said, the supremacy for above a hundred || 


‘the Continent by wine merchants, who order pipe or 
ing ‘half-pipe casks from the Oporto firms when the quality 
ite Jof the vintage has been ascertained. Nearly all the 
oe | good wine shipped to the United Kingdom is bottled by 


years.’’ It also ensured good customers for British 
factories and good cloth at a reasonable price for the 
people of Portugal. 


that cise naichents in the secesid yeor after thn vintawe. It is said here that until the present Ambassador 1 
nees I oownedn the end of Oliver Cromwell's rule arrived a few months ago, British Ministers and their 4 
ugh Se an English Consul was first appointed for Oporto departmental chiefs at home have been absorbed in 
t in fas tadie after ols growing trade in fish and wine. “In such questions as the late King’s private estates, the ie 
hich eel? welese Me Charisse Gelters:* ** die Portuguese property of foreign monks and nuns, and the treatmen 
ad [*sey writes 2 res Sellers, tovice | Of Royalist prisoners. The German Legation was more 
st had 50 vessels engaged in the Newfoundland fisheries, salad “gweintionn igure crite, 2" yapetivountaert + 
but ‘while England had but 30. The Portuguese had every- oe — ami See t Se ee aie 
- ‘thing in their favour for the curing of fish, as their salt ortugal Years ago, and tor some reason OF other, 
ned a 7 which nobody can explain, Free-trade England (which 


\is even to this day considered the best for the purpose. 


1 is, of course, entitled to most-favoured nation treat- 
| But they gradually lost the trade, not because of any | ~ ’ 





= iliti or P as ad it in Portugal for several years 

' greater facilities offered to the English fishermen, but ment) has not had it es aes Ons 

as il that we surpassed them in the cure of fish. in that | P2**: I am told, for instance, by a trader in Oporto, 
Hip . ‘ asse 2 2 ~ s = zs ‘ « 

- | re + sei eae : that British motor and bicycle tyres have to pay a tax 


A very matter where they themselves should have ex- 

; celled. This fact the Portuguese consumer was not 
- | slow to recognise, so much so that English cured cod- 
: fish realised a halfpenny more per pound than that cured 
- |by the Portuguese.’’ Dried codfish is the largest of 


of about 2s 6d per kilo, while German tyres pay onl) 
about threepence. And yet not only do Portuguese pro- 
ducts receive far better treatment in Britain than in 
Germany, but we are by far the best customers o! 


uc . ‘ Portugal. Apparently the only economic grievance 
ual | Portuguese imports, and forms to-day, with a coarse o I a sail tase —that the Portuguese Government 
4 ||maize bread, the staple food ¢« 2 ation. B : ate ; : ae 
er ' this 1 iple fo od of the popul _— ™ has against us is, that we permit the word port to be 
| tts large trade, originaliy Portuguese, is now in ; et F Tarragona and 
, i British - : . : TY . . applied not only to the similar wines of larragona anc 
| British and Norwegian hands. The Portuguese, in-| © : - sin ape amauiuoteatindl: tt 
not fi deed, are vood fishermen in the h ‘ od hie South Africa, but to the vile stuff manufactured ¢ 
yu ‘ 1 Ss 2 > , ‘ ¢ > 2 oo we a 
le, ; : eee eter een home and at Hamburg, which has no right even to bx 


fresh ish market of Lisbon is one of the best and 


ee es a 
a largest of the world. But it is worth remarking that 
|| or some reason or other, possibly not unconnected with 


en t 


| bad government and an execrable Tariff, the Portu- 
| 


called wine. Importing merchants here say that as a 
consequence of this foolery, British trade and shipping 
has lost ground which it will take years we Prcraggeotn: 


If the Germans had gained at our expense under equa) | 
| 
| 
i 
| 
} 
| 
' 


* |Suese capitalists, shipowners, and men of business onditions there would have been no complaint, but 
s° i haw . ? = - 7 co > < I } ’ : 
ee bey failed to hold or develop their own special trades. British traders have suffered loss solely through th 
- } he cod which they consume and the port which we incompetence “a our Foreign Office. It is said that | 
us 1} CoOnSume are m:; ac > » . 7 Ine _ a : sh } | 
ch ht ranufactured under other auspices, and we could have procured almost any favours, if we had 


‘ansported under other flags. The port merchants have 
| elr great stores or ‘‘ lodges,’’ where they also blend 
" | — Wines, in the Villa Noya, on the other side of the 

| ouro. Here, too, are cooperages for the manufacture 


. wane . a ae - ort 
n been willing to act justly and to restrict th —— a 
e ° te es ei ‘ it ” fre m the distri 
to its proper significance as port ss pe sae 
of the Upper Douro, and had we done so, houid | 


es . a ‘ tee an y British consumers, DU 
he 1p pies possheads, and quarter-casks. The English Sa ae Seca Saas the port wine trade 
ne Joe ap pouse, now a club controlled by some | “° P ‘al from. inferior, if not fraudulent, 
. } the English port wine firms, is in the old|0f, Portuga 

. own, close to the quay. One is told that in the good | !mutations. hing of the port wine vintage on the 
\s Od days there was an underground passage from the I heard something 


Upper Douro. The wages paid in the best vineyards | 


NEnglish face : ) | 
Hee fact hose paid where inferior | 


is l true ory to the Custom House! A fact, if 
i i ° Ss Trective 3 . . 

pie ugg tive of Free-trade prejudices among our 

i}. mercial forefathers. A great stimulus to the port 


1 


» S > + t 
are ourse, higher than | 
en ‘oe thev seem small 


sorts of wine are produced. But 


e Wi , , » remembers that sheds with 
wine trade, and ; nough, even when one re as olatite 
. trade, and a great encouragement to Anglo- sdeogheaytuevthe are provided, as well as a sufficiency _ 
r sntoamsttiniacinsinanainasamccnsanibinneisesemntecsiniinnaats: i © iin ‘ Id, from 4d or % 
* ‘Oporto Old and New,’’ 1899. broth and bread. They vary, I am to d, 4 





916 THE ECONOMIST. 


a day for boys and women to Is 4d a day 
for a few of the skilled men. A great deal of the 
agricultural work in the country, and most of 
the porterage to and from market in the towns, 
is performed by women. Mr Sellers relates that in his 
childhood, when the family moved from their town to 
their country house, ‘‘ The heavy furniture was for- 
warded in bullock-carts, and the lighter goods on the 
heads of women, who charged 2d a journey for perform- 
ing a run of six miles to Foz and back.’’ Even now in 
a quite prosperous neighbourhood near Lisbon I heard 
that women are thankful to earn sixpence by carrying 
a basket of fruit or vegetables eight miles, returning 
on foot. These women carriers hardly ever wear boots 
or stockings, but, in spite of their extreme poverty, they 
have a wonderful physique. In considering the wages, 
it must be remembered that, apart from wine and fruit, 
prices in Portugal are, on an average, at least double 
as much as in England, so that the Portuguese coin 
which exchanges for four English shillings has only the 
purchasing power of a florin. 

A word in conclusion on politics. On previous 
occasions of national emergency the towns of Oporto 
and Lisbon have accentuated their commercial rivalries 
by political antagonism. But the Republican movement 
which upset the House of Braganza in 1910 seems to 
have been supported with practical unanimity by the 
working classes in both towns, though some of the 
shopkeepers and most of the business men favoured 
the aristocracy and the King. As far as I can judge, 
most even of those who regret the advent of the Re- 
public regard the Royalist cause as hopeless, at any 
rate for the present—and this for two _ principal 
reasons. First of all, the flight of the King was felt to 
be ignominious, and has taken the heart out of the 
Monarchists. Secondly, the Administration of Dr 
Affonso Costa last year undoubtedly put the finances of 
Portugal into better shape. Indeed, there is a pros- 
pect, when the financial year closes in June, of a 
small surplus instead of the large deficit which has been 


an annual event for many years in this embarrassed 
country. 


THE TARIFF QUESTION IN FINLAND.—II. 
(FROM A CORRESPONDENT.) 


(The first article appeared in the Economist for Feb. 7.) 


In Germany, as is indicated by our Berlin corre- 
spondent, the action of the Russian Duma in passing 
the Bill imposing a 16 kopeck duty on imported grain, 
peas, and beans, and in sending to a Commission as 
urgent a Bill imposing a 30 kopeck duty for Finland, is 
regarded as the beginning of a tariff war. Both the 
Bills are directed, it is held, against Germany, espe- 
cially against the German system of export bounties, 
which enable German rye growers to dump their pro- 
ducts in Russia. In the Russo-German Commercial 
Treaty no obligation not to impose a duty on grain was 
included, since Germany did not then appear likely to 
become a grain-exporting country, and Russia is there- 
fore quite within her rights. Germany, further, objects 
to the incorporation of Finland. Russia promised ten 
years ago to give two vears’ notice to Germany before 
incorporating Finland in the Customs system.  Ger- 
many, it is true, raised no objection to the new duties 
imposed on Finland in 1906 and 1908, but that fact 
does not constitute an abrogation of her right now to 
do so, and to demand a two years’ delay before incor- 
poration. To this Russia replies that the proposed 
grain duty is not incorporation. 

In Finland the proposal, which has for long been 
under discussion, is regarded as a means for enabling 
the Russian wheat-grower to make an extra profit. 
To-day Finland produces only about half the corn 
required for bread, while the rest is acquired by 
importation, which is at present duty-free. It les 


on a smaller scale also from other 
large import from Germany is due to 
current circumstances, such as the 


exporters to meet the wishes and need 
consumer in respect to quality, p 
and so on. It is natural 


import from Germany to Finland Should attra | 


attention in Russia. But instead 
right course, and trying to find out 


export of flour, which account for Ge 
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of PUrsuing the 
: : and eradicate the| 
weakness and mistakes in the Russian productio 


N and H 
oD 
ding i 
ented | 


in Finland by high prohibitive duties on flour and com, 


when imported from abroad, while that imported 


from ! 


Russia should continue duty-free. One consequeny. 
of the measure would undoubtedly be a rise jp the| 
price of bread in Finland, and, with the experience of! 
the sugar question before us, there can be no doy. 
that the Russian flour-mill industry will raise Prices in | 
Finland to the full extent of the protection. Thus. 
if the proposal is realised, the Finnish people will have 
its most indispensable article of consumption taxed fo; | 


the benefit of the Russian producer. 


In view of the above unfavourable position in which 
Finland finds herself to-day, it is natural to ask 
whether it would not be to the advantage of the country 
to be included with Russia in a common tariff system, 
and in return have a free hand in exporting to the 
great Russian market. The answer is in the negative, | 


however. The strongly protectionist Russian tarif 


4 


would, indeed, if introduced into Finland, give Finnish | 
industry increased protection against foreign countries, 
and consequently increased possibilities of sales 


at home. Similarly, the greater 


facilities for 


sales in Russia would carry with it consider) 
able benefits to some of the country’s industries, 
for at least some time forward. In spite of this, 
the representatives of Finnish industry, whenever the 
question has arisen, have with a notable unanimity 
opposed the introduction of the Russian tariff into 
Finland, and Finland’s incorporation in the Russian 
Customs system. The reason is to be found mainly 
the universal conviction that such a reform would be 
disastrous to the country as a whole, and that the ad- 
vantages which might accrue to certain industries a 
both uncertain and possibly of short duration, on & 
count of the severe competition to be expected from 
Russian industry with its great possibilities of de- 
velopment. Conditions in this respect are funds: 
mentally different in Russia and Finland. Russia has 
a favourable climate, and a fertile and easily cult 


vated soil, and she produces corn far in excess 0 


f her 


. }j a 
own needs. Finland has a_ severe climate — 
meagre soil, hard to cultivate, and she 's an z 
to import a large amount of corn. Russia 1s Tie! || 


minerals, and in a number of different raw mate 


rials 


for industry, and has abundant access to inl 
tively cheap supply of labour. Finland 1s poor - bi 
raw materials of industry, and labour 1s reece 
dearer. Therefore, a tariff adapted to Russian con® 


tions is a priori less adapted to Finnis 


h conditions. 
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Nor, if the tariff were common to the two coun 


could Finland count on having a voice in 
of her own interests, as undoubtedly wh 
would be determined by Russian interests. 
the immense difference between the tar 


and Russia to-day, it may be pointed 
been estimated that if the Russian 


applicable to Finland’s imports last year, 
taxation would have been three or four t 


than it actually was. It is not surpris 
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| . . ments made—a step which, it is hoped, would give the i: 

| | Notes on Business and Finance. on = ca tapes than Sadeak in the ; 
| Se. conse »nce 4 j 

Qs | ] . securities, the Public Trustee io es an teenie 

7 | The Weakness in the Consol Market.— Long-protracted to get a larger return on investments than previou ly 

nH ‘seriods of waiting, writes a City correspondent, are} The yield on trustee stock as £3 1 a. auieeal 

| we hateful to the Stock Exchange, as they are, of | with £3 168 4d one year aad : ey: 

"i oom to most of its clients, although the latter, as a] years ago, while non-trustee pes = : 7 : ve ne d 

SI ie. muster more patience than do members—probably | 74 jo. 14. against £4 ss od last ceakaal permenee 

ur | pecause they enter upon ventures after more mature | iyo years ago. | The  distribut CC ar _ ; 

<|/MMME || consideration than the House does, and are accordingly | funds is a matter of such interest to invecnure wins 

%¢ MB | content to wait longer for materialisation of what they |, reproduce in the foll eee 
| | e : olowing table the amount of 

ne || ‘| expect with the greater confidence. The fact is noW | various classes of security held at the end of March i 

| || stepping into cold daylight that not a little of the gilt-| in. fact three years:— a 

| | edged rise early in the year had for its inspiration buy- a 

| | - by Stock Exchange men and their immediate circles Nomryat Vatve of Stocks Hxetp 

S/H | of friends At the Consol account a fortnight ago the | ——-——--— 

ed | amount of scrio stocks carried over on the bull tack March, March, | March, 

- | was surprisingly large ; and those in a position to 1912. 1913 1914 

mn ll form the best judgment declared that a great deal of — hh a ee 

* MEE the stock was for account of House men, not only | British Funds ..........0000-. 2,026,200 2,614 800 5,068,000 

| | brokers, but jobbers as well, the latter from all markets | Corporation stocks, U.K. "11111, 1343000 1,982,300  2.536,100 

af | in the stock Exchange. Cheap money has up to the Colonial Government & Colonia! 

a | present failed signally to do what was expected of it. on ae stocks| 2,750,900 4,357,200 6,976,500 

m || Upon it there have been reared brief rises in Consols | poe’ Hane amie aaneaan waar ane 

° and other similar securities, which have, however, col-| British possessions .......... 1.342.400 | 2106420 2.980.000 

s, lapsed as soon as the short burst of buying terminated. Foreign ....c0cscccccesscces 1,442,500 | 2,358,700  3,150,7 

ve Some of the new issues, the subscription lists for which | Commercial and industrial .... 833,400 1,279,100 1,770,800 || 


Gas, water, electric light, canals, 
docks, shipping, telegraph and 
telephone, and tramways ... 

Banks, insurance, and financial) 
trust, land, and investment .. 


were closed so promptly only a few weeks ago, have 
already lost their premiums ; and the City of Montreal, 
. ‘| in offering its latest 44 per cent. stock at 100, aroused 
‘la slight feeling of resentment in the market, because 
| the price asked was regarded as distinctly high, in view 
N \\of the pace at which Canadian borrowers have been 
running to London for money. There are, of course, 
rumours also current of other new issues—new issues 
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1,381,600 1,321,800 
795,800 2,416,000 3,254,600 


17,110,900 25,845,800 | 34,309,600 
Mortgages, freehold property, 
leasehold property, and ground 

































ing burden of investment, Mr Stewart asks for an 


oe Committee of business rhen to be appointed 
Xamine and report from time to time on the invest- 


linen trade in the Dunfermline district. Compared with 
March, 1913, the coal mining, iron and steel, engineer- 


ing, shipbuilding, and textile trades were not so active, 
9 = z 


ne rents, valued at ............ 3,945,500 5,600,200 7,603,900 
¢.| | that would have been welcomed with readiness a month eee | om sania 
|| ago ; but their advent is now expected with no pleasure, ea 21,056,400 51,446,000 41,913.500 
hI having regard to the depression in the purely invest-| Thus, Home Rails hold pride of place in the list, 
s, ‘ment markets. A slight stiffening of money rates im | though they are run very close by Colonial Government 
6s New York led to timidity on this side lest Lombard | ang Corporation stocks. A striking feature of the 
oF oo should reflect the tendency ; and fears of the] table is the comparatively humble position of the 
r-| aie ‘aoe ae were allowed full play. It was noticed, ‘* British Funds,’’ and when one bears in mind the 
s, 1 naam “ae the hate market found no difficulty ‘1 | erstwhile prestige of Consols for trustee purposes, this 
s, | @)sorbing the stock which was pressed upon it. Prices } table clearly illustrates one among the many causes 
he } Saturally are lower ; jobbers, in self-defence, put down | oF the fall in the price of our premier security. A 
ty ieee if the prevailing tone is such as to lead them branch office has been established at Manchester under 
2 _to suppose that brokers who approach them will do so enntiieatenions 
| as sellers. While there is a bull account on behalf of | “““ Sree 
.- y te House and its friends, it may be that the market ; 
. | 'S Not sorry to take back at the lower price the stock Employment in March.— The demand for labour in 
i | which is offered ; and the removal of the danger of im- | this country shows no signs of falling off, for the per- 
‘ || mediate interference in Mexico has certainly been fol- | centage figures of unemployed compiled by the Labour 
: | lowed by a smart recovery in values. Gazette have steadily improved since the beginning of || 
| the year. The figures for March show that trade a 
" ‘ ; vith a net membership of 988,164 reported 21,426, or 
. a Work of the Public Trustee.—The sixth report cae cent., of eae aden “ nite at the 
2- || oft ek ublic Trustee shows that the rapid growth which | eng of March, compared with 2.3 per cent. at the end ; 
3s i occurred in the work of this useful department during | of February and 1.9 per cent. at the end of March, 1913. ; 
i. he first few years of its existence still continues. In The actual figures since the beginning of last year have || 2 
er |e past twelve months, 1,573 new trusts, with a total | heen as follows :— 7 
a | Value of £13,425,343, were accepted by the depart-| poqof— 1913 0%, Endof— 1913. o ] 4 
d | ment, compared with 1,364 cases, with a value of January......000- 2:2 September ...... 23 
£12,067,535, in the preceding year. As the total value February ........ 2°0 October .....++++- 7 
jo! trusts under the administration of the department Marth s.ccecooes 19 oe “sania 26 | 3 
| |“ year ago only amounted to £35,750,000, the increase — a et re | a 
e this year amounts to about 37 per cent. In addition, Same Sec, ae ee a 
||however, to the trusts accepted, 3,438 intending testa- SP stidiscnsene 20 February ....+++- 7 
| tors have requested the Public Trustee to act as August ....+++.+- 20 See semen nse y 
' | ge or trustee for sums amounting in all to about Employment in March showed no marked change, bust 
‘ | fae — _ The total value of business negotiated there was some falling off in iron and steel ae ) 
| i t ie six years since the department came into | The engineering and shipbuilding trades ser xr | 
' | a “ e€ is some 110 millions. With so large a sum busy, the woollen and worsted industries wo 0 ec a | 
; er er h's complete or partial control, the responsibility | linen and jute declined. The building and | 
iF the head of the office is a heavy one. He has | working trades showed a further seasonal improvement, | 
| FB Bier. tioned the practice, whenever possible, of | snd sméloyment at coal mines remained good. Labour | 
one with those most intimately concerned be- Exchanges reported a continuanc ~ Sraigtesateg eH ] 
|| ‘Ore making actual investments, whether the trust deed | labour in the shipbuilding trades. ere was al: | 
|| "quires this step or not. But in view of the increas- deficiency of women in the clothing trades and in the | 
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and there was a considerable decrease in the number of 
pig-iron furnaces in blast. There was, however, a sub- 
stantial improvement in the tinplate trade, and some 
upward movement in the building, woodworking, print- 
ing, and glass trades. The percentage of “* insured 
workpeople unemployed at the end of March was 3.6, 
compared with 4.4 per cent. at the end of February and 
3-5 per cent. at the end of March last year. Changes in 
rates of wages which came into operation in March 
affected 20,000 workpeople, and resulted in a net in- 
crease of £900 per week. The number of new labour 
disputes in March was 105, and the total number of 
workpeople involved in all disputes was 92,788, as com- 
pared with 62,943 in the previous month and 41,983 in 
March, 1913. 




















Dutch Pinance.—Some interesting remarks on Dutch 
finance, writes our Amsterdam correspondent, were 
made yesterday (Wednesday) in a speech by Mr Patyn 
inthe Second Chamber. He pointed out that the rise 
in ordinary expenditure has been more rapid than the 
growth of revenue. Expenditure ‘nas increased by 
55,000,000 fl in recent years, though only a small por- 
tion of it has been devoted to big schemes, like 
invalidity insurance and the reorganisation of the effec- 
tive forces. Mr Patyn criticises the Legislature for 
its slackness in checking and controlling expenditure. 
Nowadays, the Government, especially in democratic 
countries, has to endeavour to keep down the require- 
ments of the Legislature. Only in England does the 
laudable principle still hold that sound finance is a con- 
dition of good government. Although the Minister of 
Finance expects that the gross deficit, which Mr Patyn 
puts at 21,000,000 fl, will be reduced to some 10} mil- 
lion guilders by the expansion of revenue, Mr Patyn 
considers his method of calculation too optimistic. 
| With all the proposed new taxes in operation, there 
will, he urges, remain an adverse balance of 
3,000,000 fl. This Mr Patyn considers bad policy, 
especially as the yield of the new taxes may not be 
realised as quickly as hoped for, and he suggests 
the imposition of a surtax on the estate duties. His 
object in insisting upon the Government’s putt ng its 
house in order, financially, is to safeguard the credit of 
the Netherlands. This he considers of vital importance, 
in view of the scheme for drainage of the Zuider Zee, 
which may necessitate borrowing to the extent of some 
200,000,000 fl, and the construction of the battleship for 
the Dutch East Indies. Yesterday a strong banking 
group issued 10,000,000 fl City of Amsterdam 4} per 
cent. at 100} per cent., which was a big success, allot- 
ments being at the rate of 5 per cent., the bonds 
commanding a substantial premium to-day. Apart 
from the unflagging interest in this kind of investment, 
there are few features of interest on the Bourse, which, 
on the whole, continues to wear a despondent aspect. 
The American market is not shaping favourably for 
speculative operators, although the feeling seems to be 
that the chief trouble under wh’ch it is labouring may 
be cleared away if the Court’s decision sanctions higher 
rates. From an economic point of view, there does not 
seem to be much wrong otherwise in the railroad in- 
dustry, apart, of course, from some overloaded and 
overfinanced concerns with special worries of their own. 
The oil market shows spasmodic animation, but the 
general public does not seem to be as much interes! 2d 
in this department as was the case at one time. 





Procuration and “ Per Pro.”” Cheques.—A case of 
importance to bankers was decided by the Court of 
Appeal last week (Morison v. London County and 
Westminster Bank). In 1888 Mr Morison had 
authorised a trusted clerk, named Abbott, to draw 
cheques on his firm’s account with the National Pro- 
vincial Bank singing them ‘“‘ per pro.,’’ and in 1900 
he made the man his City manager. Abbott opened a 
private account for himself at the Euston branch of the 
London and County in 1905, and between May, 
1907, and November, rg11, he drew 50 cheques for 
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them in to his own credit at Euston, th 
County and Westminster Bank collectin © London 
the ordinary way from the National . them in 
Mr Morison brought this action agains the rina 
recover damages for the conversion of the _— to 
in question. In the King’s Bench Div: Cheques 
Justice Coleridge found for Mr Morison — Mr 
ground that the signature per pro. was oan the 
Abbott had only a limited authority, so that he 
ought to have made inquiries as to its sco: © bank 
Court of Appeal reversed this decision. eed ; he 
so far agreed with Mr Justice Coleridge ae 


; as t 
the bank showed negligence over the first re ~ 
(in 1907 and 1908). But as no question w eques 


aS rais 
about these cheques, any doubt that the bank ich 


have had would naturally disappear, and so they could 
not be regarded as negligent or liable to refund th 

value of the cheques during the three later years. The 
story of the whole case is a very curious one for it| 
appears that Mr Morison discovered in 1908 that 
Abbott had been speculating in the name of the firm 
and consequently the firm’s affairs were investigated 
by accountants. Clearly the accountants must have 
discovered Abbott’s wrongful dealing with the cheques, | 
and, in fact, a new agreement between Mr Morison | 
and Abbott was drawn up in November, 1909. Lord 

Reading concluded that Mr Morison must be held to. 
have ratified some of Abbott’s transactions, and there-. 
fore his claim in respect of the 1907 and 1908 cheques 

also failed. The real difference between the two. 
Courts was that Mr Justice Coleridge read Sec- 

tions 25 and 82 of the Bills of Exchange Act, 

1882, together, and the Court of Appeal read them | 
separately. The case turned largely upon two! 
sections, S. 25 and S. 82, of the Bills of Exchange Act, | 
1882. Section 25 reads as follows :—*‘‘ A signature by | 
procuration operates as notice that the agent has but) 
limited authority to sign, and the principal is only | 
bound by such signatures if the agent in so signing || 
was acting within the actual limits of his authority.” | 
Section 82 lays down that ‘‘ Where a banker in good) 
faith and without negligence receives payment for a) 
customer of a cheque crossed generally or specially to. 
himself, and the customer has no title or a defective 
title thereto, the banker shall not incur any liability to! 
the true owner of the cheque by reason only of having | 
received such payment.’ It was on the question of the| 
interpretation of the former section that the decision | 
of the Court was most anxiously awaited by bankers. | 
Mr Justice Coleridge held that the two sections must] 
be read together, and came to the conclusion that the | 
defendants were put upon inquiry by the mere fact that 

the cheques bore a signature per procuration, and that 

as they failed to make inquiry they could not be held 
to have acted without negligence. This decision seemec 
to throw on to a banker the onus of inquiring © 

regard to every single cheque bearing a signature pe 
procuration whether such signature was authorised | 
or not. In view of the enormous number of such | 
cheques this duty would, of course, have been impos 
sible to carry out, and the banks would perforce have 
remained liable for collecting any cheque not — 
within the limits of the agent’s authority without } 
possessing any effective means of protecting aa 
selves. The judgment of the Court of Appeal so : 
point will, therefore, be received with ee 
The Lord Chief Justice, differing from Lord Coleri se, 
held that where a cheque has been signed in excess © 
authority, Section 25 does not confer a right to poo 
the proceeds. In his view the true effect of the section | 
was that in such circumstances the principal — ot 
fuse to pay the cheque or bill so signed, and ote | 
a good defence to a claim, even when made This| 
holder in due course, upon the cheque or bill. ssl 
right would, however, be exercisable belore the eae 
ment was honoured, and would not extend cheat 
recovery of the amount of a bill once honoured. ° il 
theless, the fact that the signature to 4 cheque | 
made by procuration could not be entirely disreg@ rf 
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| should be borne in mind with other circum- 
Scones. This decision is, of course, subject to a 
| possible appeal to the House of Lords. 

| 





i 
} London's Electricity. — Shareholders in London 

| electricity supply companies now have the benefit of an 
: sade endent report on the technical side of the unifica- 
on problem in the lengthy document issued on 


Wednesday to the members of the London County 

Council. It has been prepared by Messrs Merz and 
\cLellan, who are consulting engineers to the Coun- 
5 cil’s Electricity Committee. They are Strongly in favour 
i | of the plan of generating all London's current at a big 
. | tation on some site down the river, and they say, 
“The saving in working costs which the existing 
e ‘undertakings in the central area would effect by 
é obtaining their current from such a concentrated plant 
' supplying for all purposes would be not less than 18 
t | per cent., or about £170,000 a year, after allowing for 
| | all capital charges on the new plant and mains. The 
i ‘initial capital outlay required for this purpose, allow- 
e ing for growth of demand during the next four years, 
|i ‘would be between six and seven millions.’’ The report 
| ‘does not go very far beyond the technical part of the 
: \scheme. It concludes by recommending that some 
. central body should be empowered to set up the new 
. undertaking with powers of bulk supply and means of 
; gradually amalgamating the different undertak- 


‘ings on commercial terms. The old difficulty still re- 
‘mains, namely, that of finding a mutually satisfactory 
basis of agreement. Some of the companies wish to 
‘ ‘remain as they are, some have ideas of their own with 
‘regard to unification, and while not strong enough to 
put them forward with any hope of success, are able to 
| obstruct any other schemes. The County Council is in 
| the strongest position to dictate terms, and if they can 


, ‘come to an arrangement with the sponsors of the 
| ‘bankers’ scheme, the problem ought to be capable of 
| satisfactory solution in the interests both of London 
_and of the independent companies. 





| Babcock and Wilcox.—The profits of this company 
‘once more show an increase, but the dividend is re- 
tained at the same rate of 16 per cent. as paid in 1912, 
equivalent to 32 per cent. on the original capital, 
which was doubled in 1912 by capitalising the reserve 
fund. The business has been continually expanded by 
the reinvestment of undivided profits, so that as the 
‘reserve fund really represented capital subscribed by 
the shareholders, its capitalisation was perfectly justi- 




















| fied. In the last seven years as much as £930,000 has 
: been added to the reserve fund out of profits, as may 
: be seen from the following summary of the appropria- 
tions :— 
| Manufac- | | 
| turing ‘ ; 
> Net To | Pension) Divi- | Ord. 
‘Deprecig | Profits. Reserv | Fund. | dends. | Rate. 
tion). | | 
14 £ | £ £ £ i = 
97 ....) 318,261 | 309,769 | 125,000 oe 172,000; 20 
1908 .... 311,046 | 301,615| 125,000; .. 172,000; 20 
Ie +++» 365,/33 | 360,004) 125,000} 10,000 | 205,200} 24 
| ey) ++++ 366,240 | 362,360) 125,000| 10,000 | 221,800] 26 
ae +++. 387,029 | $79,224 | 130,000} 10,000 | 238,400) 28 
at s+ 438,500 | 426,147| 150,000| 10,000 | 271,600; 16° 
“1S ....| 452,004 | 446,073! 150,000! 10,000 | 276,252| 16" 
* Equivalent to 32 per cent. on old capital. 
Che ordinar 


y dividends are paid free of income-tax. 
The directors remark that present manufacturing con- 
| ditions demand a larger output if profits are to be kept 
uP» °r, in other words, that the margin of profit is 
eoned than it was. Hence cautious finance is a 
aoe ii the effect of the reduced margin is not to 
a - lower ratio of profits to capital. The 
| | The sae " has been kept in a very sound state. 
for de nae do not reveal the allowances they make 
| i before stating their manufacturing 

| Prouts, Dut as the book valuation of their buildings, 
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coussesrennnnmimntnesintentinannsniinsatnammtiiios 
plant, patents, and shares in associated companies has 
only risen by £170,000 in the last seven years, while 
net profits in the same time have risen by 4! 35,000 it 
is Obvious that depreciation must have been calcu- 
lated on a very gencrous basis. The profits retained 
in visible form have gone into stock, investments, and || 

















cash :— 
| Land, | 
Capital a Build- | Debtors} Invest-| Cash 
avd Credit’'rs ings, | and ments | and 
Reserve: Plant, Stock. jat Cost.| Bills | 
&c. } | 
£ £ e | 8 £ £ | 
1,375,00€ 237,551 421,663 [1,139,18$| 305.321 | 
375, 21, 139, . 131,301 
ae 1,500,001 131,950 430,126 | 944.48 | 350.206 292,302 
1909 ...... |i 625,00 | 148.763 | 442758 | 907'59 | 352:303 | 35'975 || 
ee L-750,90C| 139,006 555,261 |1,041,28 | 556,234 | 2 0.559 || 
1911 ...... |.,875,000) 168, 8&3 547,892 |1,182,25(| 555,46 | 269.644 | 
eee 2,005,00 | 248,525 577,274 {1,524.75 | 556,746 | 161.725 |! 
4.33: 616 223,559 592.792 1,741.96" 259,749 ' 228.401 | 
Up till last year the item ‘‘ creditors’’ has hardly in- |} 
creased at all, and this year a small decline is shown 
in spite of the rise in debtors, stock, and cash. ‘The | 
investments are stated at oost, and no hint as to their 


nature is given. In the last seven years only £176,616 |) 
additional capital has been raised by an issue of shares |) 
—last year 5 per cent. second preference shares to this || 
amount were subscribed by the holders of the first || 
preference shares. The amount offered was £, 200,000, 
and it is an extraordinary thing that the first prefer- 
ence shareholders were not sufficiently alive to the 
bargain to take up the full amount. ‘The ordinary 
shares yield just over 5 per cent., free of income-tax, | 
and they are an industrial security of more than ordi- 
nary merits. 








The Union Pacific Dividend.—Union Pacific stock 
has dropped several points on the announcement of the 
quarterly dividend at the rate of 8 per cent. per annum 
instead of 10 per cent., as usual, but it is difficult to 
see why disappointment should have been shown. The 
extra 2 per cent. represents the income from the com- 
pany’s holding of Baltimore and Ohio stock, which 
has been segregated for distribution among the stock- 
holders of the Union Pacific. This distribution is held 
up by litigation, but when it is made Union Pacific 
stockholders will receive the dividends which will have 
accumulated on the Baltimore and Ohio stock. At its 
present price Union Pacific stock yields just over § || 
per cent. on the 8 per cent. dividend, and still carries 
the right to the bonus. 


————— 


| 
} 
{ 
i 
: . ' 
The Turkish Loan.—It was stated on Thursday that 

“tr . . i 

the contract for the new Turkish loan had been signed || 
in Paris on the previous evening. The loan amounts to || 
500,000,000 francs, of which 100,000,000 francs, It 1s || 

said, will be reserved for future issue, the balance being |} 
issued at about 93} per cent. If the Paris bankers | 

succeed in passing on the bonds to the French investor 
the banking situation in Paris will be much relieved, 

for the banks there are large holders of short-dated }) 

securities of Turkey. Two issues of Treasury bills were || 

| 


not met on maturity, and interest has been accruing at | 
the rate of 9 per cent. per annum. The new loan will be | 
under the control of the Council of the Ottoman Debt, | 
and will add a very large sum to Turkey’s funded 
obligations. It is understood that none of the new loan 


will be publicly offered over here. 





= 
The Crisis in Brazil—The Swiss Bankverein calls || 
attention in an opportune memorandum to the condi- | 
tion of affairs in Brazil, which is passing through a | 
period of the greatest financial difficulty. The Budget || 
figures of the last five years show a series of deficits, 
which amount altogether to about £ 19,000,000. These | 
deficits, which are defended on the ground that the 
Government has been engaged in development _opera- 
tions, have hitherto been met by loans from Europe, 
which has taken an optimistic view of the prospects of 

| 


ee 


; 

a 

* 

é 
% 
4 
¥ 
4 
& 

: 

‘Sf 


eee 


aad 


ee Ore 
pe ee Haein 
ES pit HS 


— ar Re 


ee ere 


anne rer 


Soaad 





7 hs re. Gre 
a bi. pecaes ie ec tgts 


os 


ON ian. tente ys eNl  GNE S 


e 
a : 


Fe Reape’, }-7 47 
“pe io an Be kn eG 8 i 








Re ee eee ee Te ea ee 


ECONOMIST. cA 


920 THE 





pril 18, 1914. 


ALL LL 


Brazil. But a dearth of capital over here closed this 
source of accommodation just at the time that an 
economic crisis developed in Brazil’s affairs. In 1913 
exports from Brazil declined by 10 millions sterling, 
while imports increased by nearly 4 millions, with the 
result that a surplus of exports of from 10 to 20 mil- 
lions, which usually goes to pay her debts to foreign 
countries was converted into a balance of imports of 
24 millions. The following comparative table of ex- 
ports shows where the chief trouble lies :— 





Inc. or 
1912. 1913. Dec. 
Exports. £ £ £ 
Gales cicccccscevces 46,558,000 .. 40,778,000 .. — 5,780,000 
RON oo cccccsscccse 16,095,000 .. 10,237,000 .. — 5,858,060 
Miscellaneous ..... . 3,065,000 .. 2,237,000 ..— 385,000 
eee 2,770,000 .. 2,964,000 .. + 194,000 
BEAINE cncccccscseses 2,103,000 .. 2,348,000 .. + 245,000 
Cacao ....cccccccece 1,531,000 .. 1,594,000 .. + 63,000 
BONRESS  cccccccicess 1,434,000 .. 1,638,000 .. + 204,000 
Dette .ccccccsccsces 1,057,000 .. 2,308,000 .. + 1,271,C00 
Sugar ....... pwwane 56,000 . 65,000 .. + 9,000 
Total exports ...... 74,649,000 .. 64,612,000 .. — 10,037,000 
Total imports...... 63,425,000 .. 67,169,000 .. + 3,744,000 
Excess of exports .. 11,224,000 .. ue es oe 
Excess of imports .. oe 2,557,000 .. - 


There is every reason to hope that the slump in the 
value of coffee exports will be remedied after the 
harvest, but what of rubber? Though it is true that for 
certain purposes hard Para is still unrivalled, its price 
has had to come down pari passu with the plantation 
product. The result of the disturbance, shown in the 
above figures, is that the stability of the Brazilian ex- 
change has been endangered, and the gold exchange 
standard as practised by Brazil is being put to a test 
which it seems unable to withstand. The central gold re- 
serve has dwindled from nearly 27 millions sterling a year 
ago to 154 millions at the present time, and the rate of 
exchange has fallen to 15? pence. At the same time, a 
demand has arisen in the interior for an increase in the 
fiduciary circulation, and there is thus a real danger of 
a currency depreciation. This event would be not dis- 
pleasing to exporters selling at gold prices to foreign 
countries ; but importers would suffer, while it would 
also increase the burden of Government and other debts 
payable in gold. The whole trade of the country would 
in the end suffer from an excessive rise of prices. So 
far, indeed, the crisis is less severe than others through 
which the country has passed in modern times. In 
particular, in 1898, when the exchange fell to 6d, eco- 
nomic conditions underwent a most violent. upheaval, 
and for several years the debt coupons had to be 
funded. Just now the most hopeful sign is that the 
Government has awakened to the necessity of calling a 
halt in its extravagant career. The programme of so- 
called public works has been reduced to absolutely 
essential undertakings, and this memorandum hopefully 
suggests that the sale of the famous Dreadnought to 
Turkey, though followed by the ordering of a ship 
more formidable and costly than the last, is to be re- 
garded as a temporary economy! These signs of 
repentance are no doubt in large measure the result of 
pressure from Europe, which ought to have been 
applied long ago. 





Loans to East African Protectorates.—The House of 
Commons does not hurry back to work. There was 
but a thin attendance on Tuesday, and very languid 
interest in the Committee stage of the East African 
Protectorates (Loans) Bill. Indeed, the discussion 
frequently reduced itself to a dialogue between Mr 
Wedgwood or Sir Frederick Banbury and the Colonial 
Secretary. The object of the Bill is to enable 
Local Loan Commissioners to lend the Protectorates of 
British East Africa, Nyasaland, and Uganda 
£53,000,000 at 34 per cent., repayment in 40 years. The 
question is really of considerable importance. Some 
of the criticism made was little to the point, it is 
true, and Mr Harcourt’s explanation that all that he 
was doing with regard to the Protectorates was to 


4 endeavour not to force development upon them, but 


to meet a development which had 
expectation, seemed justified by the 
As regards the terms of the loan, the rate of | 

as Mr Montagu explained, must, noouiiile meres, 
Local Loans Act, be such as to involye an — the 
Loans Fund, and depends on the cost of feats to the 
loan stock at the moment, while the Teenany ta 
be satisfied as to the provision made for rep oe 
Nevertheless, the amount of the loan seems wae 
portion to the population of two of the territories aff ~ 
—Nyasaland (European population in IQII - 
British East Africa (population 3,175), and with - a 
to Uganda more explanation might very wel] Ge 
been given. For instance, is the Uganda Railway . 
which enormous sums have been spent, to be oy: 
on a business footing, and managed pa 
concern ? 


advanced beyond” 
figures he gave 


as a business 





The Bank of Italy's Report.—An Italian corre. 
spondent writes:—The report read _ by Signor 
Stringher, director-general of the Bank ‘of Italy 
our leading bank of issue, showed that the re. 
sults for the year 1913 were very good for share. 
holders and State alike. The dividend to the share. 


| holders was fixed at 48 lire per share (600 lire paid up), 


which dividend will make a total of 14,400,000 lire 
upon a paid-up capital of 180,000,000 lire. As the 
State Exchequer has a right to a participation in the 
net profits of the Bank (one-third of the net profit 
which exceeds 5 per cent. and one-half of the net profit 
which exceeds 6 per cent. upon the paid-up capital of 
the Bank), the State part amounted to 4,800,000 lire— 
a sum which compares well with 4,200,000 lire oi 
1912, 3,900,000 lire of 1911, 3,300,000 lire of 1910, 


2,700,000 lire of 1909, 1,129,000 lire of 1908, 892,000. 


lire for 1907 and 1906. Before 1906 nothing was paid 


to the public exchequer as a share of Bank profits, as 





these were below 5 per cent. of the paid-up capital. | 


December 31, 1913, closed a period of 20 years from 


the great banking crisis of 1893, which caused the | 


ruin of Banca Romana, the transformation of the! 


Banca Nazionale, and the foundation of the Bank of 
Italy. Under the very able direction of Signor 


Stringher the Bank of Italy successfully liquidated a) 
huge mass of about 500 million lire of non-banking) 


and bad investments. The final liquidation of past 


vagaries was accomplished last year. 


The old account |) 


of Banca Romana was closed at December 31, 1913, ) 
and the loss of 66,901,293.24 lire consequent upon the | 
said liquidation was compensated with a reserve fund 0! | 
57,813,911.71 lire, which had accumulated from 1893) 


to 1913, and other reserve funds and undivided pro 
fits of 9,887,381.53 lire, so as to cancel from the Bank 
account the last remnant of the old banking liabilities 
previous to the Bank Act of 1893. The issue privilege 
was in pursuance of the law, extended to December 31, 


1923. The mean amount of the bills discounted, loans, | 
and other commercial operations of the Bank were 4s) 


follows (in million lire) :— 


Loans upon 
Deposit 
of State Loans at 
Bills Dis- Papers, Clearing 
counted. Silk, &c. Houses. Total. 
BEE cossaess 933.0 .. 315 .. 30 -- = 
BED ceccsces 253.8 .. 399 .. 7.0 .. 300 
BONS cccsecss 316.4 .. 483 .. 15.0 me 
BT savescse 368.8 .. 46.7 .. 156 = 
BENS ccccscce 372.6 .. 654 .. 84 . = 
BIO cvcvcses 381.3 .. 764 .. 9.7 - > 
BED. sdapsows 439.8 .. 976 ..165 .. 5 a 
=r 463.4 .. 101.5 .. 152 -. oy 
Preece 451.1 .. 115.6 ..172 39 
SUGP wesnesds 429.1 .. 928 .. 15.0 -- . i 
The high-water mark was reached in 1912. esi 
cline in the sum of discounts and loans during “ 
discount. 


was mainly caused by the high rate of tae 
official rate throughout the year was 6 per ce? cc 
as the Bank can discount the very = at a 
rate, the real mean rate was 5.47 per cent.» a ales 
the mean rate of 1913. But in 1913 the Bank 9 mo' 
sensitive to the competition of ordinary banks. 
mean circulation of notes in 1913 Was 
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1,631,014,503 lire in 1912. 
| irealation was reached in October, with 1,764 million 
lire; the lowest in January, with 1,464 million lire. 
The rate of exchange with Paris, which in 1912 
|| oscillated between the minimum of 100.48 in January 
and the maximum of 101.54 in December, gradually 
‘was raised in 1913 to the maximum of 102.90 in July. 
\ reaction then set in, and in December, 1913, the 
ll -ate of exchange was lowered to the minimum. of 
100.25. Owing to the careful use of gold and silver 
eserves, the Bank of Italy was thus able to reduce the 
| rate of exchange, which ran up to 3 per cent. below 
the gold point, an achievement most beneficial to public 
economy; and of this achievement Signor Stringher 
may be very well proud in face of the growing demands 
of notes by the State Treasury. As the Treasury 
‘udged it inexpedient to deprive themselves during the 
‘Lybian and Baleric wars of their gold and _ silver 
reserves, these were deposited in the vaults of the 
Bank and exchanged for notes, which were spent. 
| Thus the gold and silver Government species deposited 
Hin the Bank vaults rose from 192.5 in 1910 to 344.2 


| lire, against 


million lire in 1913; but the corresponding issue of 
‘notes by the Bank on Government account rose from 
|| 59.9 to 274.9 million lire. 





Spain—Opening of the Cortes.—A Madrid correspon- 
‘dent writes that in the Speech from the Throne, read 
by King Alfonso at the opening of Parliament, after 
referring to the good understanding and friendly rela- 
tions existing between Spain, France, the United 
States, and Great Britain, stress was laid upon the fact 
that history and geography have given Spain rights in 
Northern Africa which have been recognised by inter- 
national treaties, and are at present the subject of 
diplomatic discussion between the various Powers. 
Some surprise was created by the statement that the 
state of the operations of the Army in Africa allows 
the Government to hope that at an early date it will 
be possible to reduce the figures of the forces in the 
eld. Other points of importance in the Speech are 
that a commercial treaty embodying the result of the 
ommercial negotiations with Italy is to be laid before 
the Cortes ; that an attempt is foreshadowed to enforce 
compulsory military service in Spain, and to establish 
“ acivil industrial régime in the State arsenals of which 
the effects are beginning to be felt in national in- 
| dustry, and in the renascent naval power of Spain. 
| This régime will naturally imply a continuous growth 
of work in our building yards and the national in- 
| dustries connected with them,’’ together with an ex- 
|Cusive reconstruction of naval personnel on more 
modern lines. Vice-Admiral Mirande, the Naval 
Minister, is understood to have plans in hand. Gener- 
}| ally speaking, the Speech has created a favourable im- 
|Pression on the Madrid, Barcelona, and Bilbao money 
markets, and the financial plans of the Conservative 
Cabinet have been well received in financial circles. 
Drastic Budget revision will be necessary, although the 
/Teturns from both direct and indirect taxation show 
}| Satis At the same time large ex- 


atisfactory increases. 
Penditure will have to be incurred if the plans for 
— development are carried through, to say nothing 
ie those directed to the development of the internal 
mee of the country, if a number of provincial 
_— hydraulic and other public works, working- 
_>S housing, &c., are carried out. The Government 
numates that it expects to have to modify this 


| *fssion the law regulating the issue of bank notes of 


| +1 
i Mé Bank ° r . e 
I for ag of Spain, with a view to preparing the way 
; wl@ change that must 


take place when the 


\ rivil ore f e " : : 
| “ueges of that bank expire in a very few years. 





omen Drink Bill—Last year’s industrial 
| five millio iS unfortunately reflected in a rise of over 
| drink my pounds in the national expenditure on 
and tits cn the total expenditure on beer, wine, 
machen amounted to £,161,553,000; in 1913 it 
; 4106,681,000. 31,843,826 gallons of spirits 
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The highest } (increase 





_ 1,207,000 gallons), 34,915,687 standard}! 
barrels of beer (increase 1,002,000 standard barrels) 


‘ine 2 —: Hane finer 1} 
and wine 20,421,759 gallons (increase 131,000 gahons) | 


were drunk in 1913. Nevertheless the ave rage con- | 
sumption per head is considerably lower than in the| 
previous boom years, 1574 and 1899. In 1574 33-84 | 
gallons of beer and 1.25 gallons oi Spirits were con-| 
sumed per head; in 1899 32.53 and 1.09 respectively : | 
whereas in 1913 the beer drunk totalled 27.30 gallons | 


per head, and spirits .69 gallons. Mr Wilson, the | 
secretary of the United Kingdom Alliance, estimates | 
that the average expenditure per head in 1913 repre-| 
sented by this consumption was £3 12s sd. Figures | 
per capita do not, of course, allow for the fact that | 
three out of every ten persons in the United Kingdom | 
are boys and girls under 


} 
15; they do not distinguish || 
between urban and rural consumption, or allow for || 
the existence of bodies of abstainers. Thus, in Scot-|| 
land and Ireland, where alcohol is consumed largely in | 
the form of whisky, the proportion per 10,000 of the i 
population of convictions for drunkenness is much | 
higher than in England, being 195 in Scotland and 145 | 
in Ireland, against 57 here. 

resulting from the expenditure, especially by the | 
poorer sections, of the population of a large proportion 
of their resources upon drink are only too familiar; |} 
and excessive drinking still represents a big item in ] 
social waste. 


The social consequences | 
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A Scientific Shipping Institute —In connection with | 
the University of Kiel there has just been founded, | 
under Royal patronage and in commemoration of the | 
Imperial Jubilee, an institute for shipping and world | 
economics. The idea mooted three years ago has | 
gradually developed, and now taken shape in the} 
opening of a handsome building as the premises of a | 
society devoted to the collection and scientific study | 
of all available material bearing on questions of ship- | 
ping, international trade, colonial policy, and inter- 
national economic questions generally. The primary 
objects of the society are to arrange for lectures, in 
connection with the University, on all the various 
aspects of shipping, and to gather and arrange a 
library of the printed material, periodical and other, | 
bearing thereupon. Kiel is, of course, admirably || 
adapted as a centre for such an institute, for it is both 
the home of a large portion of the German fleet and, || 
by its position on the canal, closely in touch with || 
German commerce. Those who are eager for the ex- 
tension in our universities of such studies as are in 
close touch with business, and of sufficiently wide | 
general application to possess a real educational value, | 
will watch the progress of the Kiel Shipping Institute 
with interest. It is certainly a most hopeful develop- | 
ment of the belief illustrated by such institutions as the 
Handelshochschule in Munich and elsewhere that there 
is an art of business, in the widest sense, in which men 
can be trained, and that such training may fitly form 
part of a university curriculum. Professor Bernard 
Harms, the founder and director of this institution, 
deserves congratulations on the success of his enter- 
prise. 





Transvaal Gold Output and Labour.- According to the 
latest statistics of gold output and labour issued by 
the Transvaal Chamber of Mines, the output of gold 
for the month of March amounted to 686,501 ounces 
of fine gold, valued at £2,917,346, being an - rease 
of 60,540 ounces in weight, and £257,160 - re “~ 0 
compared with the month of February. It shou € 
noted that the month of March contains three more 
days than February, so that it is difficult to make an 
exact comparison. The daily average oe how- 
ever, shows that 211 ounces per day less — 
February were produced during March. 1 he = hm 1 = 
continues to be materially lower than at t e cor- 
responding period of last year, being 3,347 rae 
dav lower than in the month of March last one re 
following table shows the value of gold produce 
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Brazil. But a dearth of capital over here closed this 
source of accommodation just at the time that an 
economic crisis developed in Brazil’s affairs. In 1913 
exports from Brazil declined by 10 millions sterling, 
while imports increased by nearly 4 millions, with the 
result that a surplus of exports of from 10 to 20 mil- 
lions, which usually goes to pay her debts to foreign 
countries was converted into a balance of imports of 
24 millions. The following comparative table of ex- 
ports shows where the chief trouble lies :— 





Ine. or 
1912. 1913. Dec. 
Exports. £ £ £ 
Coffee ..ccccccccveee 46,558,000 .. 40,778,000 .. — 5,780,000 
Rubber .........-++0+ 16,095,000 .. 10,237,000 .. — 5,858,060 
Miscellaneous ...... 3,065,000 .. 2,237,000 .. — 385,000 
GRINS... cvcccccccccces 2,770,000 .. 2,964,000 .. + 194,000 
Matté ....cccccccces 2,103,000 .. 2,348,000 .. + 245,000 
OCacad ....ccccccccce 1,531,000 .. 1,594,000 .. + 63,000 
Tobacco ......esc0ee 1,434,000 .. 1,638,000 .. + — 204,000 
Cotton ......ccccceee 1,037,000 .. 2,308,000 .. + 1,271,C00 
Sugar ...... cecccecs 56,000 .. 65,000 .. + 9,000 
Total exports ...... 74,649,000 .. 64,612,000 .. — 10,037,000 
Total imports...... 63,425,000 .. 67,169,000 .. + 53,744,000 
Excess of exports .. 11,224,000 .. i es os 
Excess of imports .. oe 2,557,000 .. oe 


There is every reason to hope that the slump in the 
value of coffee exports will be remedied after the 
harvest, but what of rubber? Though it is true that for 
certain purposes hard Para is still unrivalled, its price 
has had to come down pari passu with the plantation 
product. The result of the disturbance, shown in the 
above figures, is that the stability of the Brazilian ex- 
change has been endangered, and the gold exchange 
standard as practised by Brazil is being put to a test 
which it seems unable to withstand. The central gold re- 
serve has dwindled from nearly 27 millions sterling a year 
ago to 154 millions at the present time, and the rate of 
exchange has fallen to 153 pence. At the same time, a 
demand has arisen in the interior for an increase in the 
fiduciary circulation, and there is thus a real danger of 
a currency depreciation. This event would be not dis- 
pleasing to exporters selling at gold prices to foreign 
countries ; but importers would suffer, while it would 
also increase the burden of Government and other debts 
payable in gold. The whole trade of the country would 
in the end suffer from an excessive rise of prices. So 
far, indeed, the crisis is less severe than others through 
which the country has passed in modern times. In 
particular, in 1898, when the exchange fell to 6d, eco- 
nomic conditions underwent a most violent. upheaval, 
and for several years the debt coupons had to be 
funded. Just now the most hopeful sign is that the 
Government has awakened to the necessity of calling a 
halt in its extravagant career. The programme of so- 
called public works has been reduced to absolutely 
essential undertakings, and this memorandum hopefully 
suggests that the sale of the famous Dreadnought to 
Turkey, though followed by the ordering of a ship 
more formidable and costly than the last, is to be re- 
garded as a temporary economy! These signs of 
repentance are no doubt in large measure the result of 
pressure from Europe, which ought to have been 
applied long ago. 





Loans to East African Protectorates.—The House of 
Commons does not hurry back to work. There was 
but a thin attendance on Tuesday, and very languid 
interest in the Committee stage of the East African 
Protectorates (Loans) Bill. Indeed, the discussion 
frequently reduced itself to a dialogue between Mr 
Wedgwood or Sir Frederick Banbury and the Colonial 
Secretary. The object of the Bill is to enable 
Local Loan Commissioners to lend the Protectorates of 
British East Africa, Nyasaland, and Uganda 
£3,000,000 at 34 per cent., repayment in 4o years. The 


question is really of considerable importance. Some 
of the criticism made was little to the point, it is 
true, and Mr Harcourt’s explanation that all that he 
was doing with regard to the Protectorates was to 
endeavour not to force development upon them, but 
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to meet a development which had advanced beyors ” lire 
expectation, seemed justified by the figures h yong ti eirt 
As regards the terms of the loan, the rate © Save, i} lire 
. ic > Of intereg i 
as Mr Montagu explained, must, according | Th 
Local Loans Act, be such as to involve no - CO the |) ose 
Loans Fund, and depends on the cost of floatin ¢ the |) ane 
loan stock at the moment, while the Treasy; ng ‘cal \) 2 
: «os y has | 
be satisfied as to the provision made for repayme.. A 
Nevertheless, the amount of the loan seems anpte rag {| rat 
portion to the population of two of the territories ag ao os 
—Nyasaland (European population in 1911, 766), ant res 
British East Africa (population 35175), and wih regar4 - 
to Uganda more explanation might very well hay = 
been given. For instance, is the Uganda Railway pe ve 
which enormous sums have been spent, to be put = 
on a business footing, and managed as a busines - 
concern ? ju 
Ly 
The Bank of Italy’s Report.—An Italian com. ME, 
spondent writes:—The report read by Signor ITI 
Stringher, director-general of the Bank of Italy, | in 
our leading bank of issue, showed that the re. H mi 
sults for the year 1913 were very good for share. 1} no 
holders and State alike. The dividend to the share. | sq 
| holders was fixed at 48 lire per share (600 lire paid up), | 
which dividend will make a total of 14,400,000 lire | 
upon a paid-up capital of 180,000,000 lire. As the ! 
State Exchequer has a right to a participation in the | de 
net profits of the Bank (one-third of the net profit | by 
which exceeds 5 per cent. and one-half of the net profit Ht re 
which exceeds 6 per cent. upon the paid-up capital of ‘ti 
the Bank), the State part amounted to 4,800,000 lire— lS 
a sum which compares well with 4,200,000 lire of | th 
1912, 3,900,000 lire of 1911, 3,300,000 lire of 1910, \ 
2,700,000 lire of 1909, 1,129,000 lire of 1908, 892,000 In 
lire for 1907 and 1906. Before 1906 nothing was paid | d 
to the public exchequer as a share of Bank profits, as S 
these were below 5 per cent. of the paid-up capital. | 5 
December 31, 1913, closed a period of 20 years from | t 
the great banking crisis of 1893, which caused the, b 
ruin of Banca Romana, the transformation of the) fi 
Banca Nazionale, and the foundation of the Bank of) t 
Italy. Under the very able direct’on of Signor) C 
Stringher the Bank of Italy successfully liquidated a | t 
huge mass of about 500 million lire of non-banking) 
and bad investments. The final liquidation of past) ' 
vagaries was accomplished last year. The old account) t 
of Banca Romana was closed at December 31, 1913, | 
and the loss of 66,901,293.24 lire consequent upon the | | 


said liquidation was compensated with a reserve fund ot | ( 
$7,813,911.71 lire, which had accumulated from 1893) i 
to 1913, and other reserve funds and undivided pro | it 
fits of 9,887,381.53 lire, so as to cancel from the Bank | | 
account the last remnant of the old banking liabilities | 
previous to the Bank Act of 1893. The issue privilege | | 
was in pursuance of the law, extended to December 3h 1 
1923. The mean amount of the bills discounted, loans, | } 
and other commercial operations of the Bank were as) 
follows (in million lire) :— ) 
Loans upon 

Deposit ] 

of State Loans at 

Bills Dis- Papers, Clearing | 

counted. Silk, &c. Houses. — 





1904 ...cccee 233.0 .. 315 .. 350 

1905 ..cccece 253.8 .. 39.9 .. 7.0 

EE westiang 316.4 :. 483.130 .. S77 | | 

BE obaanane 3688 .. 467 ..156 .. $1 | 

WSOB ..ccccee 372.6 .. 654 .. 84 os | 

i ee 381.3 .. 76.4 .. 9.7 3539 

SU sasinst ah 4398 .. 976 .. 16.5 2s 

WIL .ccccces 463.4 .. 101.5 .. 15.2 --. yr ] 

BIS ..ccccce 451.1 .. 1156 .. 172 -- 3349 

UGIS ...ccces 429.1 .. 928 .. 15.0 .- . || | 
The high-water mark was reached in 1912. atl | 
cline in the sum of discounts and loans ens >| 
was mainly caused by the high rate of diye | 
official rate throughout the year was 6 per Cem) | 


as the Bank can discount the very best bills at 3 on 
rate, the real mean rate was 5.47 per cent., one 5 more | 
the mean rate of 1913. But in 1913 the Bank on The || 
sensitive to the competition of ordinary wre 203 | 
mean circulation of notes in 1913 was 1,64%73* } 
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\ hire, against 1 631,014,503 lire in 1912. The highest 
| -cglation was reached in October, with 1,764 million 
oo the lowest in January, with 1,464 million lire. 
bw vate of exchange with Paris, which in 1912 
| nscillated between the minimum of 100.48 in January 
ll and the maximum of 101.54 In December, gradually 
‘og raised in 1913 to the maximum of 102.90 in July. 
ly reaction then set in, and in December, 1913, the 
|| rate yr exchange was lowered to the minimum of 
100.2% Owing to the careful use of gold and silver 
| reserves, the Bank of Italy was thus able to reduce the 
| rate of exchange, which ran up to 3 per cent. below 
the gold point, an achievement most beneficial to public 
economy; and of this achievement Signor Stringher 
may be very well proud in face of the growing demands 
of notes by the State Treasury. As the Treasury 
judged it inexpedient to deprive themselves during the 
Lybian and Baleric wars of their gold and _ silver 
reserves, these were deposited in the vaults of the 
Bank and exchanged for notes, which were spent. 
‘Thus the gold and silver Government species deposited 
‘in the Bank vaults rose from 192.5 in 1910 to 344.2 
| million lire in 1913; but the corresponding issue of 
‘notes by the Bank on Government account rose from 
| $9.9 to 274.9 million lire. 





Spain—Opening of the Cortes.—A Madrid correspon- 
‘dent writes that in the Speech from the Throne, read 
by King Alfonso at the opening of Parliament, after 
referring to the good understanding and friendly rela- 
tions existing between Spain, France, the United 
|| States, and Great Britain, stress was laid upon the fact 
that history and geography have given Spain rights in 
Northern Africa which have been recognised by inter- 
national treaties, and are at present the subject of 
diplomatic discussion between the various Powers. 
Some surprise was created by the statement that the 
state of the operations of the Army in Africa allows 
the Government to hope that at an early date it will 
be possible to reduce the figures of the forces in the 
ield. Other points of importance in the Speech are 
that a commercial treaty embodying the result of the 
commercial negotiations with Italy is to be laid before 
the Cortes ; that an attempt is foreshadowed to enforce 
compulsory military service in Spain, and to establish 
“ acivil industrial régime in the State arsenals of which 
the effects are beginning to be felt in national in- 
dustry, and in the renascent naval power of Spain. 
| This régime will naturally imply a continuous growth 
of work in our building yards and the national in- 
|dustries connected with them,” together with an ex- 
\clusive reconstruction of naval personnel on more 
‘modern lines. Vice-Admiral Mirande, the Naval 
om, is understood to have plans in hand. Gener- 
} ¥ speaking, the Speech has created a favourable im- 
| Pression on the Madrid, Barcelona, and Bilbao money 
|markets, and the financial plans of the Conservative 
Cabinet have been well received in financial circles. 
| Drastic Budget revision will be necessary, although the 
/Teturns from both direct and indirect taxation show 
‘Satisfactory increases. At the same time large ex- 
| Penditure will have to be incurred if the plans for 
— development are carried through, to say nothing 
i< those directed to the development of the internal 
“Spurces of the country, if a number of provincial 
hoes hydraulic and other public works, working- 
“> Housing, &c., are carried out. The Government 
Seales oh sod it expects to have to modify this 
I the Bank € by regulating the issue of bank notes of 
for. the a pain, with a view to preparing the way 
| privileges ry that must take place when the 
ges iat bank expire in a very few years. 
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The National Drink Bill.—Last 
| Prosperity is 
| five million 
idrink, In 


year’s industrial 
unfortunately reflected in a rise of over 
pounds in the national expenditure on 
and niles the total expenditure on beer, wine, 
reached aus Ry ounted to £161,553,000; in 1913 it 
®¢ £166,681,000. 31,843,826 gallons of spirits 


(increase | 1,207,000 gallons), 34,915,687 standard 
barrels of beer (increase 1,002,000 standard barrels) 
and wine 20,421,759 gallons (increase 131,000 gallons) 
were drunk in ‘ 


1913. Nevertheless the average | 





sumption per head is considerably 
previous boom years, 1 
gallons of beer and 1.2 
sumed per head; in 1899q° 


lower than in the 
574 and 1899. In 1874 33.84] 


spu 


' 

its were con- | 

-53 an | 
t 


it 

. ; “ 1.00 respectively ; || 

whereas in 1913 the beer drunk totalled £0.20 alae i 
; t 

' 


nk 
per head, and spirits .69 gallons. Mr Wilson, the | 
secretary of the United Kingdom Alliance, estimates | 
that the average expenditure per head in 1913 


repre- 
sented by this consumption was 


os i 
Figures 


£3 128 5d. 
per capita do not, of course, allow for the fact that |} 
three out of every ten persons in the United Kingdom || 
are boys and girls under 15; they do not distinguish i 
between urban and rural consumption, or allow for || 
the existence of bodies of abstainers. Thus, in Scot- 1 
land and Ireland, where alcohol is consumed largely in | 
the form of whisky, the proportion per 10,000 of the | 
population of convictions for drunkenness is much | 
higher than in England, being 195 in Scotland and 145 | 
in Ireland, against 57 here. The social consequences | 
resulting from the expenditure, especially by the 
poorer sections, of the population of a large proportion | 
of their resources upon drink are only too familiar; |} 
and excessive drinking still represents a big item in i 
social waste. 


————$—$_____—. | 


A Scientific Shipping Institute—In connection with || 
the University of Kiel there has just been founded, || 
under Royal patronage and in commemoration of the | 
Imperial Jubilee, an institute for shipping and world | 





economics. The idea mooted three years ago has} 
gradually developed, and now taken shape in the 


opening of a handsome building as the premises of a 
society devoted to the collection and scientific study 
of all available material bearing on questions of ship- 
ping, international trade, colonial policy, and inter- 
national economic questions generally. The primary 
objects of the society are to arrange for lectures, in 
connection with the University, on all the various 
aspects of shipping, and to gather and arrange a 
library of the printed material, periodical and E 
) admirably 


bearing thereupon. Kiel is, of course, adm 
adapted as a centre for such an institute, for it 1s both 
the home of a large portion of the German fleet and, 
by its position on the canal, closely in touch with 
German commerce. Those who are eager for the ex- 
tension in our universities of such studies as are in 


close touch with business, and wide 


of sufficiently 
general application to possess a real educational value, 
will watch the progress of the Kiel Shipping Institute 
with interest. It is certainly a most hopeful develop- 
ment of the belief illustrated by such institutions as the 
Handelshochschule in Munich and elsewhere that there 
is an art of business, in the widest sense, in whi h men 
can be trained, and that such training may fitly form 
part of a university curriculum. Professor Bernard 
Harms, the founder and director of this institution, 


| 
deserves congratulations on the success of his enter- 
prise. 
Transvaal Gold Output and Labour.- According to the 





latest statistics of gold output and labour issued by 
the Transvaal Chamber of Mines, the output ol! gold 
for the month of March amounted to 686,501 ounces 
of fine gold, valued at £:2,917,349, being an — 
of 60,540 ounces in weight, and £257,160 in = ue - 
compared with the month of February. It should be 


noted that the month of March contains three more 


davs than February, so that it is difficult to make an 


exact comparison. The daily average — how- 
ever, shows that 211 ounces per day less ae 
February were produced during March. The = uction 
continues to be materially lower than at t e cure 
responding period of last vear, being 3,347 rare 
day lower than in the month of March last — - 
following table shows the value of gold produce 
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month by month since the beginning of the year 
1909 -— 


TransvaAAL CHAMBER of MINES’ FIGURES. 





FONUATY ..cccccsese: 
F 





_430,925,788'32.002,912154,991,620 38,757,560, 37,358,040 8,346,002 


The production for the first three months is lower in 
each instance, as compared with last year. But at 
that time the monthly outputs were showing an ex- 
panding tendency from month to month. The down- 
ward movement commenced in June, when the strike 
of white miners prevailed on the Rand. The follow- 
ing table shows the changes on the month in the tons 
milled, the ounces of gold recovered, and the profit of | 
a number of leading gold-producing mines :— 


Tons Milled. | Ounces. | Protits. 














Company. Feb., | Mar., | Feb., | Mar., | Feb., | Mar., 
19:4. | 1914. | 1914) | 1914. | 1914. | 1914. 
ee eee a —_— |--—_ 
| ae SS 
Sn 34,00C | 42,000 | 15,428 | 18,791 | 22,777} 30,971 
Crown Mines .............. 162,000 | 185.000 | 52,805 | 56.01 | 96,164 | 97,867 
East Rand Proprietary ... | 125,000 | 137.100 | 45,075 | 49,469 | 50,292 | 60,512 
Ferreira Deep .......... "..| 50,100 | 57,230 | 22'9:0 | 26193 | 51,068 | 61.019 
Kieinfontein, New.......... 47,/00 | 52,000 | 14,845 | 16,26) | 20,911 23,5°6 
Langiaagte Estate.......... 41,194 | 48.073 | 12,59. | 13,952 | 13,000 | 14,475 
New Primrose............ 21,700 | 24700} 6,438| 6,441 | 13,465| 12.479 
Randfontein Central ...... 173,'78 | 207,269 | 50,456 | 5%.0x2 | 65.000 | 71,000 
INN sconigttinanccunihes 44,700 | 50,500 | 17,6°8 | 19819 | 39,767 | 47,269 
Robinson Deep ........... 40,700 | 45360 | 14/106 | 15,308 | 25:494 | 27°106 
ot aamenasiwedia 62,100 | 68,200 | 18,376 | 203-0 | 26,105 | 30,425 
Van Ryn .........-. wees 38,946 | 10.894 | 12,056 | 181851 | 20,901 
Van Ryn Deep ............ 34,200 | 39,200 | 13,258 | 15,245 | 25,429 | 30,07 
Village De-p ............. 43,100 | 52,00 | 13,676 | 16,598 | 16,485 | 25,079 


Village Main Reef.......... 30,560 4 
Wi'w> tersrand (Knight's) %8 410 | 41570 | 11.197) 11866 | 22,395 2 ,022 


The following are the latest native labour statistics :—- 


Number of Natives employed at the end of last four months by 
members of the Witwatersrand Native Labour Association and 
contractors— 1913. —-—— — 1914, 

Dec, Jan. Feb. Mar. 
Gold mines ........ 150,0:2 .. 154,202 .. 157,673 .. 162,815 
Coal mines.......... 9,516 .. 9471 .. 9,508 .. 9,619 
Diamond mines .... 11,811 .. 11,979 .. 12,266 .. 13,390 











Total .......... 171,339 .. 175,652 .. 179,447 .. 185,824 


The satisfactory feature of the past month has been 
the further expansion in native labour figures. It will 
be seen that the increase in recruiting since December 
last amounts to 14,485 natives, the major portion being 
recruited for the gold mines. 





Russia and Riga—We have often called attention to 
the great and growing importance of Riga in the 
foreign trade of Russa. A correspondent from the 
port informs us that the exports from Riga in 1913 
amount to just over 227 million roubles, an increase 
of a little more than two millions on 1912, and about 
double the trade of ten years ago. The increase for 
the year, though small, is noticeable, see’ng that 
Russia’s total export for 1913 shows a decline on 
1912. 





Wills and Bequests. —The //lustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mr Alfred Haward, 8 Elvaston place, S.W. 
Mr Charles John Bullerand Parker, Stonebridge, 
Grantham ..... beset sues kW ewn le celeeWewtedceces 109,116 
Mr James Glass, 70 Comiston road, Edinburgh ........ 91,657 
Mr Henry Grierson, Craigend Park, Liberton, Midlothian 70,914 
didnot jvno<ennastnannanendinditaemausemnnnmnmnemnlastct oot 





WE regret to report the death, on April roth, at 
Hilversum, Holland, of Mr B. W. Blydenstein, senior 
member and founder of the well-known house of B. W. 
Blydenstein and Co. 


LL LE 












pril 18, 1914, 
THe Hon. Harold Lubbock, of \ 


Lubbock and Co., has been appointed ; direct es 
National Mutual Life Assurance Society 39 Ki “ of the 
Cheapside, E.C. The Right Hon. Lord ne 
G.C.M.G., K.C.S.I., K.C.1.E., and Mr Frederic © 
Sassoon have joined the board of directors of th : 
perial Bank of Persia in place of the late Mr Hen 7 Im. 
and General Sir T. E. Gordon. 9 








Foreign & Colonial Correspondeny, 


GERMANY. — STAGNATION — EASY Mowpy _ 
RUSSO-GERMAN RELATIONS — THE BIRTH 
RATE—COAL TRADE. 


(FROM OUR CORRESPONDENT.) 





BERLIN, April 16. 
THE stagnation of business on the Bourse has grown 
this week even more pronounced than hitherto, | 
number of the more important securities on the list dig 
not even get a quotation yesterday. The outside public 
are holding aloof to a marked degree, and professional 
traders are not able to find sufficient grounds to es. 
courage them to undertake more than merely nominal 
engagements. This week the selling of Russian securi- 
ties has been a leading feature, caused partly by u- 
favourable reports appearing in the German Press about 
business conditions in Russia, and partly by renewed 
talk about unsatisfactory relations between the two 
countries. This has caused considerable selling here 
of Russian bank and other stocks ; but it appears from 
reports from St Petersburg that only the Russian 
securities listed here are suffering in that market from 
this movement. The reduction of freight rates in) 
Western Canada last week caused extensive sales of the 
stock of the Canadian Pacific Railway, and the quota-| 
tion had a sharp fall. It did not affect the general, 
market, however ; and this week Canadas are showing | 
an upward tendency. The critical turn in the relations 
between the United States and Mexico attracted atten- 
tion yesterday, and tended to restrict trading. Home 
business factors have for the most part encouraged) 
selling rather than buying. There have been further, 
declines in steel prices, both for the home trade and for 
export ; and this section of the stock market has been 
further discouraged by bad reports from Belgium and 
the United States. Home Government loans had been, 
doing somewhat better for some days, but they showed | 
a weaker tone yesterday in sympathy with the general | 
market. The money market remains quite easy, though | 
the private discount rate rose 4 yesterday in connec) 
tion with the mid-monthly payments. Money at call has 
grown easier, falling yesterday to 2-2} per cent) 
although the payment of an instalment of the a 
Treasury notes was to be met. In the market '0 | 
foreign exchange the chief feature is a strong rise 10) 
the rate on Paris, which is connected with the heav) 
demand for Money in Paris. , g) 
Between Germany and Russia feelings remain very | 
strained. The sudden armament scare of February Mi 
died away, but it was followed by a series of a | 
arising from the arrest of Russian officials in a 
and of German aviators who had landed across bie | 
borders. The Russian officials in Germany a ‘all 
to prove their innocence, and were at once a “mLwill | 
these police mistakes have left a good = PR ssian 
in Russia, and it is said here that the wa 
Admiralty and other Government departments git se | 
ning a boycott of German manufacturers. The ca ‘sl 
aviators are still awaiting trial, and opinion : piece | 
unable to make up its mind whether the affair a Pel 
of Russian chicanery, or whether the balloon aoe | 
not, to say the least, highly indiscreet. ae deci 
incidents, however, are unimportant beside the ©. 
: beans, and pe 
of the Duma to raise the duty on corn, ccepted hett 
by 4s per roo kilograms. This decision a ared for 3 
as an open declaration that Russia '!s P say which 
tariff war unless the existing commercial treat?» 
comes to an end in two years’ time, 
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| export bounty. 


‘weigh very heavily on the 


/as compared with 328,340. 





a . 
enough, since the arrangement now in force was nego- 


Gated when that country had been driven to its knees 
by the Japanese war, and was scarcely in a position to 
bargain. It is, however, none the less unwelcome to 
the German agrarians, and there is already talk among 
them of retaliatory duties. The Radical Press, on the 
other hand, points out that the decision of the Duma is 
, natural reply to the German system of ** export certi- 
ficates,’’ which at the bottom is nothing more than an 
Whether the proposed increase in the 
Russian tariff is to be extended to Finland remains un- 
certain. If this is done, it would seem that Germany 
has every right to complain, since, under the existing 
treaty, a two years’ warning is promised before any 


‘such action is taken. 


As an Easter present to the country the authorities 


‘have published the new “‘ Instructions to the Military 
‘for the Use of Weapons.”’ 
‘no right to intervene in civil disorders, except ‘* when in 
| cases of urgent danger for public safety the civil autho- 
‘ities, as the result of external circumstances, are unable 


In future the military has 


’ 


to demand its help.’’ This modification of the earlier 
orders makes a repetition of the Zabern affair im- 


possible, and, as the military Press admits with regret, 


definitely discards the notorious Cabinet order of 1820. 
As usual, however, the Socialist Press refuses to be 


satisfied, and talks, with complete inaccuracy, of a 


‘legalised dictatorship of sabre and flintlock.”’ 

The problem of a declining birth-rate continues to 
1 ’ German mind, and _ the 
population figures for Prussia during 1913 are more 
depressing than ever. In that year there were 1,206,775 
births as compared with 1,222,168 in 1912; 656,011 
deaths as compared with 672,228; 323,717 marriages 
The surplus of births over 
deaths is, it is true, increased by 824; but, if the surplus 
per 1,000 inhabitants is taken, it will be found to have 
fallen from 13.4 to 13.2. Between 1903 and 1913 the 
surplus per 1,000 has fallen from 14.7 to 13.2, the birth- 
rate from 35.5 to 29! 

According to German reports the coal trade here is at 
the moment carrying on a very successful campaign 
abroad against its English rivals, and has obtained 
many orders which formerly have gone exclusively to 
the English market. Of an order of 130,000 tons for the 
Finnish State Railways 50,000 tons has gone to West- 
phalia, the remainder to Scotland. Besides the recent 
order of 250,000 tons for a London gas company, which 
was mentioned some weeks ago, there are orders of 
160,000 tons for the Swedish State Railways, 90,000 
tons for Danish State Railways, 40,000 tons for a 
Swedish small gauge railway, 30,000 tons for a steel 
works in Libau, and 200,000 tons for the Amsterdam 
and Rotterdam Gas Works. From this, says the 
German Press, it is clear that the attempts of the Coal 
Syndicate to dispose of its large surpluses is being 
crowned with success. The prices at which these con- 
tracts have been obtained are not given, and one may 
doubt Whether much profit has accrued from the trans- 
actions. That the struggle with England is not equally 
Successful in every field can be seen from an article con- 
tributed by Herr Ballin to a Berlin evening paper. The 
powerful director of the Hapag complains bitterly 
ieee to flow in from the whole world to 
lpleees a ae yards, although, he asserts, 

. verman rivals produce just as good work for lower 
ain a addition, owing to English labour diffi- 
Hen moar’ able to make more reliable time contracts. 

rr Ballin finds the secret of Germany’s slow progress 
on the international market i h b rpti fC ; at 
capital Rieiak ts ‘ 7 et in the a sorption of German 
be Enotan ome industrial and municipal demands. 
siish and French capitalists, he says, freed from 


the burd ” es e a a a 
ae ‘en of a luxurious and non-productive municipal 
y, are 


L abl 
oreign 


le to devote new capital to the capture of 
transactions, a The result is profitable financial 
Way and hort... ror nt orders, and contracts for rail- 
cijhdl to foreign funnies Mente onal aie dee 
conflict cag ign loans Herr Ballin comes into direct 
Pointed out a a official policy, since, as has been 
made by the a “ sree. continual efforts have been 
of foreion co Mian sovernment to restrict the number 
—__ SS’ mitments taken up in Germany. 
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Statist'cs published by the Frankfurter Zeitung || 
show that there was a considerable decrease in the 
amount of capital invested in industrial concerns in || 
Germany during the first three months of 1914, both | 
as compared with the similar period a year ago, and 
as compared with the last quarter of 1913. The 
hgures were 212 million marks for the past quarter, 
290 million marks for the last quarter of 1913, 


million marks for the first quarter of 1913. 
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IN 1913. 


(FROM OUR CORRESPONDENT.) 


Paris, April 16. | 
THe advent of the Easter holidays introduced a dis- | 
tinctly more active tone into the market, both in the || 
Parquet and outside, and prices showed a firmer ten- | 
dency. This improvement, however, was quite tem- || 
porary, and has not been maintained. Option day on | 
Wednesday did not produce the slightest animation ; the || 
majority of options were simply abandoned, and prices 
were inclined to fall. Less business than ever is doing ; || 
the only sections which show any improvement are 
Russians and Turkish, thanks to the definitive conclu- | 
sion of the loan. The price of money for the carry-over | 
at the fortnightly settlement is very low—about 14 per 1 
| 
i 
j 


| 
FPRANCE. — MARKET STAGNATION — TAXATION } 
AND CUSTOMS RETURNS—UNEMPLOYMENT | 





cent.—although people must be holding cash ready for 
the Turkish issue. The elections hardly interest the 
Bourse as yet; predictions are not easy to make. The 
Cabinet and its party know that they are badly placed, 
especially for the Budget, with taxation as heavy as it 
is; they try to make the most of the relief granted— 

with an ill grace it is true—to capital. ‘Their latest 
notion is to draw a red herring across the track in the 
shape of secular v. confessional schools—an attempt to 
persuade the elector that Clericalism is still the enemy. 
Contangoes for the settlement fluctuated to-day between 
14 and 1% per cent., rising finally to 2 per cent. for 
certain sections. ‘The Bourse continues to be in a 
thoroughly bad temper. 

The taxation returns for March are again above both 
last year’s returns and the Budget estimates. The 
total collected in March, 1914, amounted to 293 mil- 
lion francs, 114 millions above the estimates, and 10} 
millions above 1913. lor the first three months of the 
year there is an excess of 41 millions above the esti- 
mates. It is a wholesome sign, certainly, to find the 
Treasury getting more than was anticipated in the 
Budget ; but quite phenomenal surpluses are needed to 
meet the huge bill of expenditure and the big supple- 
mentary votes which are not likely to be absent in 
1914 any more than in the preceding years. In March 
the main items showing surpluses are registrations 
(291,000f), stamp duties (446,000f), Customs 
(7,617,000f), indirect taxation (1,079,000f), Post Office 
(318,000f), telephones (845,000f). On the other hand, 
deficits appear under the head of the tax on Bourse 
operations (—- 453,000f), and the 4 per cent. tax on 
moveables (— 104,000f). Such a falling off as 453,000f 
in one month shows the atrophy of the financial world, 
though its exact extent can hardly be measured, since 
the tax varies in amount according as the transactions 
are firm, for the carry-over or options. A calculation 
made bv the Vie Financiére arrives at the conclusion 
that 1,600 million francs less was carried over than in 
March, 1912, while the reductions in the total volume 
of buying and selling, as compared with March, 1912, 
is put at 4,000 million francs. 

Another index of economic activity !s afforded by the 
Customs returns. Statistics have just been issued for 
the first quarter of 1914, which are so instructive that 
they may usefully be summarised here : 
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Imports. 
illions of Francs ) 
ee ‘vies Cousates First Quarter 

of 1913 of 1914 

Food stuffs........+-+++- oe Gs iacaatiach on | 
Raw materials .....-- a alia asi A ares sea | 
Manufactured goods ...---- « FD cccees | 
2135 ...0-- 2311 | 
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Exports. 
RE ee i “anveae 162 
Br GRRARTEEED i bine ci cc sccccc oe saewan 491 
Mani factured goods ........ 858 ...... 828 
Postal packets .............. 143 ...... 145 


1637 ...... 1,626 


The steady growth of imports, especially of food, to 
which attention has been drawn more than once, is 
naturally reflected in the Customs returns. On the 
other hand, the import of manufactured goods shows a 
slight decline. Exports have markedly fallen off, 
especially in the category of manufactured goods. 

The French Labour Department has _ issued 
statistics showing the extent of unemployment in 1913, 
but there is a deplorable lack of clearness and ac- 
curacy in these particular figures, for which the depart- 
ment relies on returns supplied very irregularly, and 
in by no means unbiassed form, by the Trades Unions. 
For the period 1904-1908 the average percentage of 
members of unions unemployed was 9.4, rising to 11.0 
in January; in 1908-1912 the corresponding average 
was 7.3, with a February maximum of 10.6. The 
average in 1912 was 6.1, maximum 8.2 in January and 
February ; in 1913 the average for the year was 5.2, 
maximum, 8.2 in March. Deducting fishermen, agri- 
cultural labourers and woodcutters liable to long 
periods of seasonal unemployment, the average of mem- 
bers of all the other unions making returns would be 
4.9 per cent., the corresponding figures for 1912 and 
1g11 being 5.6 and 5.4 per cent. Thus, so far as these 
statistics can be relied upon, they indicate a progres- 
sive improvement, especially in the building, textile, 
leather, and wood-working trades. It is, however, 
certain that the general economic position was not 
good in 1913. The figures by industrial groups are, in 
many cases, based on too small a number of returns 
to possess very great value. The groups employing 
the largest number of workpeople are the textile and 
metal trades (683,000 and 604,000 employees out of a 
total 4,361,000). In 1913 the average rate of unem- 
ployment in the textile trade was a little over 4 per 
cent., the maximum being 7.1 per cent.; in the metal 
trade the average was only 2.5 per cent. 

The returns of the Bank of France for this week, 
last week, and the corresponding week of last year 
are as follows :— 


DEBTOR, 
— 16, 1914. -- 9, 1914. April 17, 1913. 
ce c f c 
Capital otthe Bank ........ 182,5°0.000 0 .. 182,500,000 0 .. . 

Profits in addition to capital 8,006,145 84 .. 8,006.45 84 |. we o0e 14s 83 

US SER eseeee 22,305 750 14 .. 22,105,750 14 .. 22,105 750 14 

Reserve of landed property 4,000.000 0 .. 4000000 0 |. 4,000,000 0 
Speeial FOSEFVE .......000-. 8,407,444 16 .. 8,407,444 16 |. 8.407.444 16 | 

otes in circulation ........5921933.825 0 . 5,942,26',280 0 ..5,729,764.495 0 

Interest on securities ...... 27,341 166 97 30,°65.155 13 29,568,627 7 

Bank notes to order....... + _ 2890372 25 .. 2868716 5 .. 3,709,226 73 

Sury account ..... eooes 180,157,395 57 .. 182,809,618 35 .. 213,029,948 54 


Current accounts, Paris ..., 462,705,359 60 :. 463,928,349 48 |. 482057780 9 


Do branch banks...... 90970838 0 85,286,271 0 i,8 
Dividends DENG. nssccess 2.127,783 11 2,207.313 11 “Sentaes n 
Discounts sundries .... 21,928,548 97 20.739,310 61 27,084,795 60 
Rediscounts ......... eooee 5407880 0 .. 5.497.880 0 ., 5.435.355 0 
Sundries .........se+eee00. 278,104538 75 .. 286,282,689 85 || 252,383,377 62 


Total ....+0.000++.++-1,218,587,048 37. ..7,246,675.953 73 ..7,051,960340 91 
CREDITOR. 


f a f m ; " 
Cash in hand ............+.4,259,006,220 31 ..4,249,983031 35 .. 
Commercial bills overdue .. 3,408,632 17 5 ..3,851.573,111 6 


oe 29,269 38 .. 38,965 4 
Discounts in Paris ........ 497,146,372 96 526 585,228 11 .. 637.765.892 5 


Foreign bills ........-eee05 10055481 35 .. 9,694,066 13 29.101,4 
Treaeury bills.............. 20731261 .. 121,816.39 | 13897 73 
Discounts in branches...... 912,451,958 0 .. 904,393,720 0 .°1,046,798.261 0 
Advances on bullionin Paris 42,820.000 0 .. 44,360.00 0 "15,394,000 Cc 
Do in branch banks...... 28,000 9 .. te iwi, ae 
Do in public securities .. 198,453,212 61 .. 199,568,917 74 |. 199,485,740 27 


Do by branch banks .... 523.871.489 0 °. 536808981 @ |. 515461144] 0 


Advance to the State ...... 200.0°0,000 0 °. 200.000,000 0 |. 200000000 0 
Te uporary advances(ficods) 4.989,900 0 .. 4989900 0 |. 6398500 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 12 980,750 14 

Do disposable............ 99,579,293 86 .. 99,579,293 35 99,525,304 75 


Rentes Immobilisées ...... 100,000,000 0 .. ++ 100,000,000 
sesand furniture .... 45,503,194 35 .. 45,502 661 8] +» 41,432,911 0 


Expenses of management... 5,919,601 6 .. 5,513,204 52 
eeees qpatiab easeeve «..- 8.407.394 1 .. 8,407,394 as ig aula ie 
Sundries .........eeeeeeee- 293,760,285 94 e+ 297,487,689 30 .. 281,515,748 85 








Total ....eceeeeeeees -T218,587,048 37 ..7,246,675953 73 ..7,051960,K0 91 
BANK OF FRANCE RATES. 


SE OE ID sndncnsidnncebecwsdddnassecaconeneccece i 
Advances on public securities ................ iedeatees nee 44 


The following were to-day’s closing prices and the 
Variations on the week :— 
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[April 18, 1974 


April 16, Apri H 
Par. f o oe 
Three per Cents. evesee 100 ee 86 65 ee 86 80 { ¢ | 
Russian Fives of 1906.. 100... 10390 |) ig; 9 ~ 95. 
Bank of France Shares .1,000 :.4,650 0 ‘40. 9 > 00 
Banque de Paris ...... 600 ..1,625 0 ‘igi; 9 + #0. 
Comptoir d’Escompte.. 500 ..1,088 0 +» 1,040 9 ss 
Crédit Lyonnais ...... 500 :.1630 0 ‘icy 9 ~ 2 0 
Orédit Foncier eeresces 500 ee 894 0 ee "885 0 ~ 19 0 
Suez Canal Seeeeecces 500 e. 5,005 0 ee 5,015 0 <a 0) 
Northern Railway .... 500 :.1,714 0 ‘li7j3 4 ~ 20° 
Western Railway...... 500... 852 0 .. ‘g¢ Sa. 3 
Orleans Railway ...... 500 ..1,309 0 -- 1,320 9 <i : 
Eastern Railway eeeeee 500 ee 922 0 *. 928 0 — .s 
Lyons Railway........ 500 ..1,299 0 ..1,300 9 _ } ; 
Southern Railway .... 500 ..1,106 50 .. 1105 0 +1 : 
Ottoman Bank........ 250 .. 644 0 .. @i4 9 * 1% 
Meridional of Italy Rails 500 .. 530 0 .. 5:0 9 7 
South of Austria Shares 500.. 105 0 .. 103 9 _ 3) 
North of Spain Shares 500.. 443 0 .. 443 9 
Saragossa 8 ATES wecece 500 ee 441 0 *. 443 0 —_ 2 9 
Saragossa Bonds ...... 500... 69 0 .. 368 75 + 02 





AUSTRIA-HUNGARY. — SUCCESSFUL ISssuE OF 


TREASURY BONDS—HARVEST PROSPECTs_ 
SOME COMPANY DIVIDENDS. 


(FROM OUR CORRESPONDENT.) 


Vienna, April 14, 
Last week gave proof of the extreme importance, from 
the financial and economic as well as the political stand- 
point, of the life of the aged Emperor of Austria. The 
news that he took cold while meeting Emperor William 
at Hetzendorf Station and driving with him to the) 
Castle of Schénbrunn, and was confined to his room for 
some days, nearly caused a panic on ’Change. But as 
the news had hardly spread before the slight indisposi- 
tion was over and the Emperor was seen taking his half- 
hour’s walk in the enclosed part of the park of 
Schénbrunn, the alarm lasted a very short time, and the 
Bourse reverted from sudden depression to its state of 
chronic stagnation. The Austrian 44 per cent. Treasury 
bonds issue, offered for subscription this day week, went 
off brilliantly. The amount offered was 396.6 million 
crowns, and the total subscriptions at home and abroad 
amounted to 2,200 millions. It has been decided that 
the loan will be shared equally between foreign ané 
Austrian subscribers, the share of each amounting to 
about 200 m.llion crowns. To Germany will be assigned | 
about 130 millions, England 50 millions, and Holland, 
Belgium, and Switzerland share 20 millions between 
them. The Treasury bonds were not offered for sub- 
scription in France. The figure of the subscriptions— 
2,200 million crowns—must be taken with a grain ol 
salt. The banks, where the loan is offered for sub- 
scription, naturally wish to look important, and always 
announce a higher figure than the sum total of their 
customers’ subser’ptions amount to ; and each individual 
subscriber, knowing that he will only get a part of what | 
he asks for, tends to subscribe for much more than he 
would really be glad to get. The subscription figures 
were not all made known at once, and as some prov 
vincial banks sent in extravagant figures, the Vienna } 
banks delayed announcing their subscriptions until o 
evening, and raised their figures accordingly, a5 [*, 
feared the share awarded to them would be too xg 
their demands were not higher than those of the ee 
vincial banks. It was to be expected that the ae! 
bonds would be eagerly taken up, because ee 
are at present disposed to invest money for a “alto || 
term (15 years) at high interest, whilst Rente Z ra | 
gether unpopular. Treasury bonds are issue Coal 
and the capital invested is repaid to the full a ll 
within 15 years. Every year a series of the rtised. | 
drawn as in a lottery, and the total is thus ay and 
The interest of 44 per cent. is due on jane how 02 | 
July rst every year. The following table a are | 
what exceedingly favourable terms these nas tad tol 
repaid to the public, for even when a bond no at | 
wait 15 years before it is drawn, it will hav yA first year 
than 5 per cent. interest ; and if drawn in tne ™™- 
interest will be nearly 10 per cent. :— 
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Interest on Interest 
the Outlay, on Total 
camber of 95 cr. Amortisation. Interest. 
“Ye * % 5%, 
bas seo GD aeccee GE cceess OO 
ence UE singe WE cacece 
Se cece STEN -xengek BED” cceces: OO 
ce Sh tein. SE ak Se 
Reece SEE cornet TE ence GU 
en .eeee 
oe cceces UE -teenee, WEE’ cndens. Oe 
ee: pee” one | 
 cccses’ GUN sdened EE oxcses, GO 
Se cseauene 4737 ..00-- 0500 ...... 5°37 
Th cccnese SUE atte A ange “Se 
oD .cccccce GUE ccusee GED aceses OME 
alin 4-737 ..ccee 0384 ...... 5121 
i uddnion 1 4137 .cc02. 0357 20.... 5094 
15 weveeeeees 4737 ...... 0335 ...... 5070 


For those unable to invest as much as they wished in 
Treasury bonds several new loan issues remain. There 
remain 125 million crowns of Rente from last year’s 
issue, 50 millions of a Galician provincial loan, 40 
millions of a Moravian loan, and 44 millions urgently 
required by the City of Trieste. As military require- 
ments have in no way decreased and will have to be 
lvoted by the Delegations, more new loans must be 
| anticipated for next year, so the old Rentes have no 
I chances of coming into favour. 
| The provisional Budget, provided with the aid of an 
Imperial decree, since the Reichsrath could not come 
lo terms, ends on June 3oth. The Government has 
| prepared a Budget for the twelvemonth from July 1, 
‘igt4, until June 30, 1915. If the Reichsrath meets for 
la spring or summer session the new Budget will be 
laid before it. But if there is no prospect of peace 
‘between Germans and Czechs, the Reichsrath will not be 
summoned, and the Government will publish the figures 
‘of the Budget in May by other means than the usual 
Parliamentary ones. Although it is assumed that re- 
‘ceipts will cover expenses, investments connected with 
the States railways and other unusual expenses must 
be provided for by a loan, which will certainly amount 
|t0 150 million crowns. 

| Harvest prospects are excellent, both in Hungary 
and in Austria. The winter has not damaged the crops, 
j and the area covered with corn sown before the begin- 
jag of the cold season exceeds that of last year by 20 
j percent. This is a promising basis for the coming 
harvest, although the delay in the advent of warm 
‘weather has delayed spring work in many parts of 
both Austria and Hungary. Last year’s estimates 
\and reports of the harvest now prove to have been 
‘somewhat exaggerated, not in quantity, but in quality. 
| Much of the wheat was of such inferior quality that it 
|had to be given to the cattle. This will necessitate 
large imports of wheat for home consumption. Lately 
‘much wheat has been imported from Roumania, 
| Russia, Germany, and America, but not enough to last 
|until the new wheat is available. Naturally this has 
caused prices to rise, and pessimistic views are enter- 
jtained as to what may happen before the certainty of 
4 good harvest for this year can be relied upon. A late 
| Spring is always considered advantageous in countries 
Where frosts in April and May are by no means scarce, 
|and threaten an early development of vegetation. 

The returns of the Nobel Dynamite Company, just 
|| Published, show that the results of the year 1913 were 
|| Rot as good as those of 1912, but the shareholders 
May still be satisfied. The net profits amounted to 
| 4,190,665 crowns, out of which a million and a-half 
| Will be devoted to amortisation, 100,000 crowns added 
i'0 the workmen’s fund, and nearly one million carried 
Over to next year’s account, leaving a dividend of 25 
Per cent. for the shareholders. The capital of this 
cet amounts to 6,000,000 crowns in shares of 400 
|. Wns. The Trifail Coal Mines Company has also 
Saeco its returns, which show net receipts 
ia to 4 oe "= during the preceding year, and amount- 
| cent. ees crowns, so that a dividend of 6 per 
|company's 2 crowns per share, can be paid. This 
to 19 ry Capital has been doubled, and now amounts 
ied oe crowns. The ‘‘ Danubius”’ works of the 

or Sanz and Co., a shareholders’ company, manu- 
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facturing machinery, railway cars, and ships, shows 
net receipts amounting to 2,244,000 crowns, and will 
pay a dividend of 150 crowns. The company’s capital 
amounts to four and a-half million crowns in shares 
at 150 crowns. 








ARGENTINA.—ELECTIONS—REDUCED EXPENDI- 


TURE —BUSINESS AND TRADE — REAL 
ESTATE TRANSACTIONS. 
(FROM OUR CORRESPONDENT.) 
Buenos Ayres, March 27. 
THE elections of 60 National Deputies, in place of the 
same number that will retire on April 30th, were held 
throughout the Republic on Sunday, the 22nd inst. In 
this city ten deputies had to be elected, but an elector 
could vote for only seven candidates (two-thirds of the 
total number, plus one for the fraction). The scrutiny 
of the voting is being effected by a committee of three 
judges, who are proceeding in so leisurely a manner 
that the classification of the votes will not be com- 
pleted till the end of next week, and then there will 
be supplementary elections because of discrepancies, 
at some of the 771 voting tables between the number 
of voting-papers deposited in the ballot-boxes and the 
number of electors certified by the presidents of the 
committees at the tables as having voted. In many 
instances the difference was of only one vote, and it 
appears absurd to cause much public inconvenience and 
expense in order to remedy a defect which cannot 
affect the general results of the voting. The com- 
mittees of the tables in question must sit for ten hours, 
and during that time all the restaurants, cafés, &c., 
will be kept closed. Up to this time the Socialists are 
far ahead of all the other political parties, and the 
Radicals come next to them, and it 1s almost certain 
that seven Socialists and three Radicals will be re- 
turned to Congress. In four of the provinces the 
Radicals have also been successful, and as two 
Socialists and several Radicals were returned at the 
election of 1912, there will be a strong nucleus of re- 
formers in the Chamber, so that there is a probability 
that the disgraceful absenteeism which stopped legisla- 
tion last year will not be repeated. sali 
Two important decrees were issued by the Nationa 
Government yesterday; one of them sanctions the 
diminution by nearly $27,000,000 m/n of the expendi- 
ture authorised by the Budget of the current year, to 
which the Ministers were induced to consent by strong 
pressure from the Vice-President of the Republic ; thee 
reduction of expenses represents only about © per — 
of the total authorised (nearly $450,000,000 m/n). 1 -~ 
other decree directs the payment of all arrears of ee 
in respect of ,expenses incurred in previous Sinan va 
years, the total amount, according to the accounts 
approved by the Accountant-General, is — 
$10,000,000 m/n. The National lreasurer is oo 
the debts to the respective persons interested ae 
out of the general revenue, with power to yn 
the purpose the 5 per ostt. bos), which are still i 
Argentino Interno (issued in 1911), which - Real 
the Treasury, not having been utilised “ree a - 
of their depreciation in value ee ae tg pte 
the Bolsa at 86,70 per cent.). Se es ee 
in permitting the Treasury to ho = ; Laer eset 
national bonds, but on this eke a agg 
be made of a portion of se ~ os Fund to cover 
their par value, to the Nationa ; : Taek ele 
the contribution of 5 per cent. ae than $100 m/n 
public oe who do not earn 
r month. : 
Pe The special committee appointed to pt or 
ini and their dependencies, 

expenses of the Ministries ~ f the same as may be 
to propose such reductions © . ee ae 
z without prejudice to the pu 
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by the Vice-President, a ready for presentation to 
ss in that month. 

Tbe public interest has been centred almost exclu- 
sively during more than a week on electoral ——— 
and business matters will not return to their norma 
' condition until the final results of the elections have 
been declared. Still, there is a decided recovery from 
the depression that has so long prevailed, notwithstand- 
ing the continuance of failures of important business 
firms for large amounts. The maize harvest 1s no 
general, and the results, so far, have proved completely 
satisfactory; the immigrants who arrive — (mostly 
Italians) find immediate employment in the maize fields 


metres to Crespo, and the line from the latter point to 
Hasenkamp belongs to the Entre Rios Company. Be- 
tween Hasenkamp and Curuzt Cuatia the line belongs 
to the Government ; it has been completed for 73 kilo- 
metres north of Hasenkamp, and the rails have been 
laid to kilometre 100 ; the Government is to finish this, 
and to deliver it to the company by sections as com- 
pleted from time to time. The agreement is for a year 
certain, terminable afterwards by six months’ notice 
on either side. The working expenses are fixed at 50 
per cent. of the receipts, and the company is to make 
up any deficit of revenue. No doubt this is the first 
step towards the sale of this railway, which Congress 
has repeatedly refused to sanction. 

It is proposed to establish a ferry-boat at Baradero 
for the transport of the trains, which now cross the 
river from Zarate; a third rail would be laid on the 
Central Cordoba Railway to connect it with Baradero, 
so that the trains would start from and arrive at the 
Retiro station, instead of the Chacarita station of the 
Buenos Aires Central Railway, as at present ; by this 
means, it is said, the journey to Paraguay will be 
effected in four hours’ less time. The sanction of Con- 
gress will be needed for this change. The Anglo-Argen- 
tine underground line yields a steady income of £2,800 
to £3,000; the receipts of the surface lines last week 
amounted to £53,097, a diminution of £3,208. 

The receipts from Custom House duties, port dues, 
&c., continue to diminish, and to this date they have 
fallen off by $10,500,000 m/n compared with those of 
the same period of last year. The exports of grain to 
this date have been as follows :—Wheat and flour, 
530,000 tons, less by 874,000 than the exports of the 


first quarter of last year; maize, 331,778 tons, a dimi- 































portation of butter has diminished by 31,500 Cases. | 
From October 1st there have been exported 
bales of wool, a diminution of 12,200. During the Son. 
ee 
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. vas desired | week ending yesterday there were 
quently, the Budget for 1915 will not, as w quarters ee 0 Ppa at . : ) 
31,578 carcases of frozen sheep, and 16 » aso) 
The gold in the Caja de Conversion ; 
$231,000,000. Cedulas Argentinas 
to 92.10 (including a quarter’s interest), 
has sold 8,200 steers at $172 m/n per head 


‘* MANCUNIAN””’ in writing, and the National Reform 
Union in publishing, this masterly pamphlet have per 
formed a public service. And the moment Is opportune 
for in a few days the public will be reminded by ‘ 
Budget at what heavy cost the Foreign Office and t 
Admiralty maintain the insecurity of floating commer 
under the fine pretext of preserving our naval sup™ 
macy. re 
the British doctrine that private property may be lootet 
at sea in war, though not on land, has been in discover- 
ing the arguments by which it is defended. 
the whole edifice is falling for want of support. he 
case for ‘‘ capture’’ is a sad muddle of pointless 
tudes, baseless assertions, and historical eet 
Lord Loreburn’s patient and destructive analyst i 
never be answered; but there are behind the scenes 
interests and prejudices so powerful _ 
stream of reinforcements is necessary ! : 
be pushed home before the next Hague (on 
Reformers need not be discourage 
cunian ”? wrote Mr Churchill has announced t 
tion of Prize Money—an abuse as old 
This is a real and very importa 
raises our naval code of ethics to the ue cages 
United States and Germany. It removes the rep 
that our cruisers and armed merc 
ployed in privateering on behall | 
owners, and it also does away wit 
terest of naval officers in the maintene wi 
to capture the private property and peacelt 
nution of 198,000 ; oats, 202,543 tons, less by 276,000 ; | men of the enemy in time * panne 
linseed, 441,911 tons, an increase of 69,000. The as A study of this admirable arg 


*«The Freedom of Commerce in a ye Wing 30 
230,129 | Published for the National Reform Union 
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THE FEDERAL SOLUTION. 








TO THE EDITOR OF THE ECONOwISsT. the 
at wages equivalent to 10s 6d want 8 day, a oo Sir,—Whatever opinion may be held as to ie (3) 
is no ace for poe Sccaiemnaliin nies pediency of federalising the Constitution of the United supre 
nd boys de ; ° rs ey ae ; ssentis in Sons ier far m 
thousands aa aide cian ak ten ensien at Meee Kingdom, it is, | submit, essential to bear in mind thy: far m 
The Boar pel qemeng . ca e. for which, it the question has not yet been considered by, or even snips 
tag ae ‘a ame aaa imposing on put to, the electors, and that it would be folly » 4) 
appears, there is no lawfu y, ; : ; ss inaiioaie on oract 
aa anies and firms constituted outside the Province for | @ttempt to carry wa t change of such magnitude with) IM " 
— a Ra tithe di calle per 4 on the | Out the most careful and prolonged consideration, |, aa 
transactions 1 ar yooo on th : os _ abba Re: eos 
capital employed in the Province (representing, it 1s the eee, the ay rd thing seems to be to re a 
+ $0} € th nt of all the land opera- frain from any step which would have the effect a 
said, So per cent. wre = aca eneral tax of 6 per prejudicing the consideration of a Federal scheme.—|| 1 
See cateaaene a i: a A on sales. The | 2™) Sit, ae re ag a Cris. | are 
; ; psa London, April 14th, 1914. | (5 
finances of the Province are in a deplorable condition, P rome SMG = 
but hopes are entertained that the Governor-Elect, Dr Stat 
Ugarte, who will be installed in office on May 1st, will BRAZIL RAILWAY BONDS. a 
Alth wma = Ripa ceca ac ieee at Sir,—Brazil Railway 4} per cent. first mortgage to. ~ 
Aithoug rere is it specul yA ai alain aati at PE ¢ 
present, the price of ground well situated in the capital | ¥¢@" gold bonds, a jpg a rie 5 - L (¢ 
eal sing rather than diminishing ; a property in last month at about 50 per cent., anc in London they ae) Hy 
C ile Flo ‘de , th f Calle Teil measuring | 72774 Per cent., or about 23 per cent. higher. BB oon 
nee ee ee a aie shies ce a As they are exactly the same bonds, can any one of HM. 
ee eee ( Se . <) B ate. : “| your readers oblige by explaining this enormous differ oe 
PhsStG-GO M/n Keenely 115) P : ence? Can it be that they are better informed over here? he 
The National Government has made an arrangement F . oe sal 
: : : -h : Being a reader of your esteemed publication, | shall) tho 
with the Entre Rios Railway Company (which is con- : ; ’ aoe ail kindly insert this | 
: 20% : “ye ,| consider it a great favour if you will kindly insert this. | “ 
trolled by the Argentine Railway Company), whereby ees’ tke Aacue Mae 1 f 
the former company is given the exploitation of the | — ee sails: incl 
° ; : . ssels, April 15th, 1914. | 
completed portion belonging to the Government of} 3!) Rue du College, Brussels, April 15th, 1914 | 
the railway from Diamante to Curuztii Cuatia, in Cor- — 
rientes. This part extends for a distance of 36 kilo- Gr 
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~ ———$_—____ | 
| : ‘nts , arly | - . ee — -- 
| ood many points that = not a oe appre- The Triumph of Peace. A Romantic Deane: Be deel 
als | ‘ated, even by those familiar with the subject. Let Us | M. Clayton. (Conway) R. | louse, 38 ¢ ~~. : y 
im} “yst mention a few :— ; Republica o. del Uruguay. Revista del VW aa oe 
bout y;) Our merchantmen and our floating commerce | tries. 1914. (Montevideo) Tx aa aaa Indus |) 
: { . . i : 7" 4 i*ViIdeo lleres afic 2 j 
rive snot expect adequate protection from the Navy. | Escuela N. de A. y Oficios a ae 
“ero | That has been admitted even by Mr Churchill. The City of London Year Book and Cc ae i 
") Since the Napoleonic Wars the situation has been (London) W. H. and I C ee Liirectory. 1914. || 
entirely changed by the Declaration of Paris. In those a 
\ ee ; : . . ¢ 6 = 5 ~ 86 eee ' 
| days commerce, 2S usual, sought the safest ships, ‘‘ and — 1] 
+ was actually safest in belligerent ships, for there it NEW LOANS 
| could only be attacked by the other belligerent, whereas | Ty vas ~— NEW COMPANIES. 
“> neutral ships it was liable to attack by both.’’ Now, | - = and issues of the current year and date of 
«course, in time of war the carrying trade will pass | pening of the lists have been as follows: 
sneer ‘ j Tx tal Firs Vorther 
» the neutral flag. ; ‘ aid Tot — 
Hi |) Even in the Napoleonic Wars, despite our naval | Capital, Gabceieicn, TRmat lie 
sd supremacy and an elaborate system of convoys, we lost | Amount previously recorded .... 109,301.627 f é 
a ‘or more ships than the French ; we lost, in fact, 10,871 | ESUES S TER SEH 
Nat at ‘ . a (Sumatr tubbe zands 
a ships—more than the whole merchant navy of France. | 7% Ist Mt. Debs., Sen 
ea 4) Railways have given to most Continental nations | Te Water Works. & 4,000 4,000 1,000 00 
t . - ¢ + e - - : aeo ‘ Orks, 5D 
th sractical immunity from the evils even of a commercial | — Deb. Stk., at 974 ‘ 
‘ke siockade. It is obviously impossible by naval opera- | Gee Lapin Hidde Sages 150,000 146,250 7,500 7 
bs sions to deprive Germany of her supplies either of food | Oe es an © to Cam. Pret., 
re . #3 (April ll) .. i 0,00 z a nnn 
of ee raw material. Moreover, a close blockade of any Sunja Syndicate, £1 (April 9 20000 as 20,000 10,000 he 
_} ast is now impossible if the enemy are well provided | Stk. Red at par Fgh, 7 = 
[Ji sith submarines and floating mines. any ih fOO 2 ADEAS geno BEODOM .. LSG00R .. T5490 145 
=) At the time of the Declaration of Paris negotia- | Motor Fuel a. -- 25,000 25,000 6,250 8 
‘ons were begun between England and the United ane ePits! Guar-nteed ™ 
: : : Shares, £20 (April 16) .. 50,000 50,000 12.500 ata 
States for a treaty exempting private property at sea| Do“Nou-Guaranteed"Shares, rw — > ope 
from capture. They were broken off by Lord John] pe vociinan gg aa 30,000 10,090 .. 20.000 
«,., Ag Russell. ‘‘ Had they been successfully concluded, there Government of leat eae 2,000 5,000 15,.00 
ic | would have been no cotton famine in Lancashire! ”’ issued at 99% (April a)” 7€0,000 752,400 38000 .. 714,1€0 
| (6) If the right of capture were abolished, ‘‘ our eninge” comment seems | 
} Navy, relieved from the duty of attacking or defending | Total offered for subscription to date Suh tae for schoutieian ter “~ | 
| commerce, would become merely the first line of de-| joi4~ whole year— | 
fence.” It would then possess strategic freedom of oes rr enn £198,536.908 | 
* nce. r Ss ate@ic TrECGOM OF |  FYS «cee coccceee coves WOES IE | IGNZ 2.0 ccccccccccces 210,600,156 
a? movement, fettered, indeed, by the necessity of securing ee core ne ee 261438053 | 
re , - re J = J OL veseeeeeees einudai 0TSL,267 | IDLO eee eeeeee eens 267,439,053 
a the country from invasion, but unfettered by the i905 seecece eoeeesccccees L2SBIS.8l6 | 1909 .........ceceeeenees 78: | 
thought of people and industries at home starving fon coccceces eenndeoesecd GORE  SEEE dxkaccectesctanances 192,203,751 
| supplies. ’’ 
| | 
| 
| NEW CAPITAL ISSUES. | 
} ' 
| BOOKS RECBIVED. | Province of Nova Scotia.—Issue of £760,000 44 per | 
I Greater Profits from Land. The Secvet of Successful cent. consulidated stock at 99 per cent., with a fuil SIX 
Farming. By A. L. Drysdale. |.P. (London) T months’ interest payable November 1, 1914. The stock is 
: Ficher U oo y » J.-P. (London) T.| redeemable at par on May 1, 1964, but may be redeemed on 
N Die Ne Bashiec 10S net. or alter May 1, 1934, On six months’ notice. A sinking fund 
y Lie Neweve Englische Soztalpolittk. By H. A. Walter. | of 1 per cent. per annum, to commence in 1917, will be estab- 
rm Preface by D. Lloyd George. (Munich) R. Olden- lished, and may be employed in purchasing the stock. 
ef. bourg. Yielding just over 44 per cent. the stock is a cheap security 
The Genesis of Banking in Halifax, with Sidelights om just outside the Trustee group. 
he Conntry Banking. By H. Ling Roth. (Halifax) F City of Montreal.—lIssue of {1,500,000 44 per cent. 
’ King and Sons. 10s 6d net * | sterling registered stock at par, with a full six mouths’ interest 
* | Michs te Sota payable November rst next. The stock is redeemable at par 
: | wchigan Copper District Strike. U.S, Bureau of Labor | on May 1, 1953. The issue is made to provide for redemp- 
. | Statistics. (Washington) Government Printing | tion of Treasury Bills, and for construction and extension of 
, Office. public works. The stock is a fair investment security. 
ed |The Russian Plot to Seize Galicia. By V. Stepankowsky. The Challenge.—Capital £25,000 in £1 ordinary shares, 
of | (London) Henry James Hall. 6d which are offered for subscription at par. The company has 
| Tea Producin : ae — been formed to publish a 1d wee.ly paper to be known as | 
| g¢ Companies, 1914. Pp sly pape 
he Lane Tea pa Rubber Remene by ne Mincing “The Challenge,” devoted to religious matters and more 
te | (London) The Fi fr Share brokers Association. | particularly those relating to the Church of England. Besices 
: I The Fatermationet e Financier and Bullionist. 2s 6d. _ | being an organ of that Church, however, the promoters intend 
1 | 407 atonal Review of Commerce and Industry. April, | to urge the need of reform of the Church. The services of an 
a | 7 4, (London) L. Upcott Gilland Son. 2s net. | advertising manager have been secured, but it is estimated 
i } “ Town Planning Review. April, 1914. (Liverpool) | that some time must elapse belore the venture ones 
n l University Press. 2s 6d net, quarter! commercial success, and that the capital of £25,000 will 
Bulletin of the 1 fal : ; y suffice to establish the paper. The venture is a mixture of 
! i mferial Institute. January-March, 1914 : ; 
. | (London) John Mur 6d y : - | a propagandist organ to set out the views of its sponsors and 
| | ray. 2s 6d net. a commercial proposition. 
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How far the two are compatible it 
is impossible to forecast, but it would be most unwise for the | 
investor to go into it for the sake of the commercial side 

alone. 

Motor Fuel Corporation.—Capital £400,000, of which 

£100,000 is now to be issued in 2,500 “ capital guaranteed ” || 
| shares of £20, 2,000 “non-guaranteed ” shares of £15, and 1,000 | 
| ordinary shares of £30. The “capital guaranteed” shares are || 
‘to have the benefit of a fully-paid capital redemption policy |} 
| securing their repayment on December 31, 1949. Holders || 
| will be entitled to 240 gallons of petrol or other spirit per || 
| annum per share at 1s per gallon. Non-guaranteed shares | 
| are entitled to the same quota of fuel, but receive 25 per cent. | 
| of the net profits. The ordinary shares (whose amount may | 
/mot exceed 2,500) are entitled to no fuel, but to 75 per) 
‘cent. of the divisible profit, The company 18 incor || 
/porated urder the Provident and Industrial Societies | 
| Acts, and not under the Companies Act. The corporation | 
will drill oil wells, and if enough capital is subscribed — 
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purchase oil properties. The prospectus puts the oil production | acted. Real estate disbursements are a} ——— 


required at 20 tons per day, but no evidence is produced to indi- 
cate that the corporation has control over production of this 
amount. The “ guaranteed” shares are an ingenious induce- 
ment. The company will have to part with a portion of its 
capital to pay the premium on the redemption policy, and if 
it fails, holders presumably will have the option of waiting 
until 1949 for their capital or taking the insurance company’s 
surrender value and losing a substantial portion of their 
capital. If the company fails to live up to the inducements 
held out, motorists who subscribe to the shares for the sake of 
cheap petrol will not only have to go to other sources and pay 
the usual price for their fuel, but will lose money on their 
investment. 
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COMPANY MEETINGS, &c. 


PACIFIC LOAN AND INVESTMENT COMPANY, LIMITED. 
A GOOD YEAR ON THE COAST. 


The twenty-eighth annual general meeting of the share- 
holders in the Pacific Loan and Investment Company, Limited, 
was held, on the 16th inst., at the Law Association Rooms, Cook 
street, Liverpool. Mr J. Arthur Smith presided, in the absence, 
through illness, of Mr Hugh H. Nicholson, the chairman of the 
company. 

The secretary (Mr A. W. Blackie) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman remarked that a sort of fatality seemed to 
have pursued members of the board in the matter of health 
recently. They would doubtless be sorry to hear that Mr R. B. 
Forman had been seriously ill for some time. The latest report 
was that he was progressing favourably, though slowly, and 
they trusted that he would soon again be able to give them 
the benefit of his experience and counsel. Their chairman, Mr 
Nicholson, was also not well enough to be with them; Mr 
Allardice, one of their directors, had had to pay a necessary 
visit to Chile in connection with his own business; and the 
secretary and himself were only just partially recovering from 
influenza. 

RESULTS OF THE YEAR. 


Proceeding, the Chairman said: 1 presume you will consider 
the report and accounts before you as read. We are again 
pleased to submit to you accounts, I think, quite as favourable 
in character as those of last year. Indeed, you will observe that 
the balance of profit and loss to be dealt with is practically the 
same as it was in the 1912 accounts. The past year has been a 
good one all round on the Pacific Coast; whilst the crops in 
California and Oregon have not been so large as the year 
before, the improved prices for the produce probably netted the 
farmers as much money. ; 

THE ACCOUNTS. 


I may just refer to a few of the items in the accounts which 
may be of interest. The amount paid for interest on debentures 
is slightly increased owing to the fact that the amount borrowed 
during 1913 shows an increase over the amount in 1912, and 
we have had also to pay a higher rate of interest for money 
during 1913. Bank interest and discounts are also higher owing 
to the high interest which had to be paid on overdrafts in 1913. 
Income-tax is higher—the average profit for three years being 
more. There is a little increase in the agency expenses, the 
difference being caused by the somewhat larger business trans- 






pril 18, 1914 | 


ee ; ut the sa ; 
credit side the interest collected is some / me: On the 


than in 1912, but this is offset by the increnah A ote 
debit side, to which I have already refersed. i OB the | 
real estate is a little more than it was in 1912. There hy trom | 
nothing added to the real estate holdings duchia tan Dees | 
although the amount standing at that account in the on 
sheet is somewhat more than it was in toro. due to 
expenditure on the working of one or two of the suesenia | 
rhs ies 


BUILDING UP THE RESERVES. 


‘408 


Necessary i 


Real estate suspense account, you will observe. is reduced «. 
£8,324, against £15,338 in 1912, by the transference aa 
to the reserve fund, which now stands at £110,000, and a | 
if our suggestion ot adding £5,000 from the present mec hen 
adopted, will be increased to £115,000—equal to fully te 
share. You will recollect we brought prominently bef, a 
at our last annual meeting the desirability of building o “. 
reserves, and your directors are still strongly of opinion the 
this policy should be adhered to. The day will come whe | 
present high rates of interest on the Pacific Coast may not bel 
obtainable; indeed, we are advised that owing to competit oi 
there is a tendency this year to lower rates on farming lands | 
It seems to us, therefore, very advisable that our ial 
should be husbanded and utilised for purposes of the busines | 
in order to assist in maintaining dividends at a satistactary | 
level. The cash in bank at Portland and the balance due ts | 
agents are, as usual, the uninvested sums at the close ¢ bef 
year, which would thereafter go out in the ordinary course of | 
business. : es 

PROSPECTS FOR CURRENT YEAR. 


+h 
a we 


With regard to the current year’s prospects, I am glad wll 
report that the agents advise that the weather both in Oregon | 
and California continues all that can be desired for the growing | 
crops. If there are no adverse weather influences at wor! 
between now and the harvest time large crops are expected. || 
The opening of the Panama Canal is likely to be an accm.| 
plished fact ere long—possibly, it is said, within the presext| 
year. What the results of this great undertaking are to &) 
for the North Pacific Coast of America, where our interests, 
are centred, we had better perhaps ‘‘ wait and see” tha 
attempt to make any estimate at this time. Great expectation 
of benefit are naturally entertained out there, and if these are | 
realised—only partially—we may reasonably anticipate indirect | 
advantage to our company’s interests. With these few remarks, | 
I now beg to move the adoption of the report and accounts for 
1913, but before putting the motion formally to the meeting | 
shall be glad to answer any inquiries which shareholders may 
desire to put forward, if I can. 





A SHAREHOLDER’S CONGRATULATIONS. 


Mr John Davies: I beg to second the motion, and | have | 
great pleasure in congratulating the directors and the secretaty | 
upon the satisfactory report they have issued. I am sure the | 
shareholders regret the absence, and the reason of the same, ‘| 
some of the members of the board, especially our dear friend | 
the chairman, Mr Nicholson, and also Mr Forman, and I ho 
you will convey to them our sympathies. The only critics 
I have to make is that with a healthy report as the one i>) 
mitted we might have a little more dividend. I know te) 
conservative way in which the funds are managed, but still I 
think you could very well give us another 1 per cent. Ae 
hoped to have seen it this year, but in the absence of 
Nicholson I won’t press it. : 7 

The Chairman: We will give it our earnest consideration. | 

The resolution was then submitted to the meeting and wnat 
mously agreed to. 

DISTRIBUTION OF PROFITS. 


The Chairman next moved: “ The payment of a final 4 
dend of 6 per cent. with the interim dividend of 3 Pe “ing | 
paid, making 9 per cent. (less income-tax) for the a 
December 31, 1913; the writing off of 44,100 eS vais | 
railroad securities ; the placing of £5,000 to reserve aE on 
ing it to £115,000; and the carrying forward of the baiam) 
£6,764 3s. 2d. to next account. 

Mr Edgar Billson seconded the motion. nities * 

A Shareholder: Will that bring down the rail secu | 
market value? 

The Chairman : It is just about the marke! oe 
ber 31st. I think there has been a slight ee ore-| 
then. I think the £4,100 really includes a little mo | 
ciation. ow. | 

The Shareholder : I only wanted, as an accountant, to Ot 

The resolution was then submitted and unanimousiy | 
to. 


pt since | 


; qman 3 

Mr Fortune moved the re-election of Mr. R. B. Fo 

a director of the company. ; ‘ fared © 

Mr Charles Williamson, in seconding the motio?, = 
Mr Forman’s extensive knowledge of California. 


The resolution was unanimously agreed to- 


_ 
FORMAL BUSINESS AND VOTES OF THANKS. ; 
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Mr E. Farens 
Sons a> auditors 
65 se iliam Gibson seconded the motion, which was adopted. 

3 john Davies proposed a vote of thanks to the chairman, 


he directors, to the agents on the coast, and to the secretary, 
tot Otitis 


Mr Blackie. 


The resolution was duly seconded, and unanimously agreed 
to, and the proceedings then terminated. 
, 





BRITISH CANADIAN AND GENERAL INVESTMENT 
COMPANY, LIMITED. 


FINANCIAL POLICY OF THE BOARD. 


The third annual general meeting of the shareholders in th: 
British Cana jian and General Investment Company, Limited, 
‘oa held, on the 16th amst., at the Institute of Chartered 
Accountants, Moorgate place, London, Mr Charles P. Johnston 
ithe chairman and managing director in London) presiding. 

The secretary (Mr R. W. Ashton) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman explained that the profit for the year consisted 
almost entirely of income on the company’s investments. On 
previous occasions they had been able to make profits from 
other parts of their business, such as underwriting and making 
issues, but in the disturbed conditions of the financial market 
during 1913 that had not been possible. They had had more 
than one important matter in hand, and much thought and 
work were expended upon them, in the hope that times would 
improve, and that it would be possible to carry them through, 
but, unfortunately, that had not proved to be the case. In the 
circumstances, therefore, the directors hoped that the share- 
holders would consider it not unsatisfactory that the company 
should have earned a trifle over 7 per cent. upon their issued 
capital. 
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CONTINGENT LIABILITIES. 


With regard to the note as to the contingent liabilities, almost 
the whole of the sum represented the amounts unpaid upon 
their shares in their affiliated companies, and in every case 
where the directors lent those companies money on debentures, 
it was stipulated in the trust deed that, after a comparatively 
small cash dividend had been paid, the remainder of the profits 
were to be used in reduction of the liability upon the shares, 
and, further, that no call in excess of the amount to be pro- 
vided in that way out of profits should be made without thé 
directors’ consent. The liabilities in question were, therefore, 
almost nominal. It would be obvious to the shareholders, from 
the figures, that the directors could have recommended a con- 
siderably larger dividend, but they were a young company, and, 
bearing in mind the critical nature of the times, the directors 
felt sure that the shareholders would agree that the stability 
of the capital account should be their first consideration, and 
that they should make the most ample provision for all con- 
tingencies. 


A DIFFICULT YEAR. 


The year 1913 was a period of almost unprecedented financial 
stringency, coupled with very disturbed political conditions, 
both at home and abroad, and the result was a steady and pro- 
longed depreciation of all securities, such as he could not re- 
member in an experience extending over more than 30 years. 
Part of their business was that of a general investment company, 
and in that connection they could not hope to escape those ad- 
verse influences. He was glad, however, to say that their 
affliated companies in Canada had been most successful, and 
that, in Mr Mytton’s opinion, with which he thoroughly agreed, 
the intrinsic value of their holdings in those companies had 
appreciated to such an extent that they might reasonably con- 
sider the appreciation to have offset any depreciation in their 
general investments. Those companies were, however, private 
companies, and their shares, of course, had no market quota- 
ton, and the directors had, therefore, considered it prudent to 
ignore that appreciation, and to make ample provision for any 
actual depreciation of which they were aware in other invest- 
ments. The financial conditions to which he had referred had 


inevitably checked the pace of development in Canada to a con- 
siderable extent. 


FORTHCOMING DEBENTURE ISSUE. 


doh undamentally, however, there could, he thought, be no 
> ae conditions were perfectly sound, and now was the 
hints — “n, given wise advisers, such as he was confident the 
ieamad were fortunate enough to possess, money might be 
oes : with advantage to the country and with profit to them- 
in oo ae was why the directors were endeavouring now, 
tee’ & ao times, to make an issue of debenture stock, in 
cms at they might have the wherewithal to extend the com- 
ae ee Their expenses, too heavy with their present 
iat apital, would not in any way be increased, but as the 
oe of capital employed was increased, so would the pro- 
ca. which those expenses bore to the capital decrease, much 
a ie me vantage of the shareholders. Proceeding to quote from 
Walker - made at the beginning of this year by Sir Edmund 
Ges a president of the Canadian Bank of Commerce, on 
aoe conditions, the chairman said he desired to give the 

“enolders the following figures, taken from the Monetary 
“Annual for this year. There it was stated that the 
‘nvested and secured by mortgage deeds was approxi- 


Times 


amount 
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sher moved the re-election of Messrs Blease and | mately 
s of the company at the same fee as before, viz., | 





203,000,000, and that the aggregate amount involved || 
* . . } 
in those mortgages upon which compulsory proceedings were || 
’ ‘ : : d _ : S° 
taken during the year under w was only $703,00 Those |] 
figures, he thought, showed is ly the safetv of the busi 
ness, provided it was conducted 1 . en, and they wer 
satisfied that Mr Mytton had been a ecure for them || 
rY) rT 3.1 Y) ° . > } } 5 } } 
most Capavie management t oTganisat 1 t t had deen 
hail ’ naar 17 e 
Dult up under his s Ipervis 1 10F dealing with the mortgage 
’ 1 - 7 } 
and Saie agreé t Iisiness I | tie ( h alriIman iT 
moved the adoption of the report 1 nt i 
ba . nial ; i} 
Mr Ralph F. Bury s wi i- | 
mously agreed t wit t r ti | 
was passed de laring a dividend at tl rate of 4 per cent I} 
per annum for the six ‘ De mer 31 last Z i 
with the interim di ’ 4 De 1 
The usual tormai bus ss ft i! 
' 


CONSOLIDATED WATER WORKS COMPANY OF ROSARIO, | 


LIMITED. 1] 

} 

A DIRECTOR'S VISIT TO THE PROPERTY 1 

The annual general meeting of the shareholde: n the C I 
solidated Water Works mpany of Rosar Limited, was hel 1} 
on the 16th inst., at the offices, 52 Moorgate street, London, Mr |} 
W. T. Western (the chairman) presiding 
The secretary (Mr G. Proctor) ha y n ‘ i 
vening the meeting, and the report of the auditors, 1 
Ihe Chairman remarked that, although the year under review | 
had been a difficult period in the Argent t a | 
gratulate themselves that its effect upon their busine } bet | 
minimised. This might be explai tl wa the |} 
commercial prospe rity f a town took some time to affect t i 
business of a water company, but, on the other hand, commer 1 
depression did not immediately affect their business. They 


d 
not show the same large increase that they did three and f 1] 
years ago, and they could hardly expect that the phenomenal || 
figures then attained would be permanent. The Board had |} 
made, however, what he thought the shareholders would cor | 
sider satisfactory progress during the year. The number of || 
their customers had increased by over 5 per cent., and the | 
| revenue derived had increased in a somewhat higher ratio. The | 
quantity of water taken per service had increased from 328 to | 
356 gallons per day for each house. He thought that meant that, |} 
although they had not had an especially dry season, | 
had been a larger number of hot days than in the tw | 
years. 1) 


yet there 
previou 
The increase in costs was fully accounted for by the 


A 


REVENUE RESULTS. 
As a result, they showed a net revenue of /74,067, as 


£66,027, being an increase of £8,000. In dealing with thi 
sum it would be seen from the net revenue account that they 
had had to provide for approximately nine months’ interest on 
the second debenture stock, as against about one month in 1912, 
the figures being £3,621, as against £442, and they would also 
find a special charge of £2,000—which he hoped would be non 
recurring—for depreciation of investments. The directors 
valued their investments at the market price on December 31st 


ks 


t Aidt 


and had found, in common with many other investors, the neces 
sity of making this provision. The directors were making the 
usual provision for redemption of capital and for depreciation, 
and asked the shareholders to approve a new item in the pro- 
priation of £2,000 for the staff provident fund. If those appro- 
priations were approved the directors would, after pa 
preference dividend, be able to make up the dividend on the 
ordinary shares to 8 per cent., free of income-tax, to place 
£10,000 to the general reserve and the contingency fund, and 
to carry forward £5,000 more than was brought in. 





‘ hye 
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greater work done, the ratio of cost to gross receipts being 1 per | 
cent. lower in 1913 than in 1912. 
| 
| 


A share 
holder had written asking certain questions, which, being of 
general interest, he would reply to. One question was as to the 
necessity of writing off £2,000 for depreciation, to which he 
(the Chairman) had already alluded, and the shareholder su 
gested that it might be better to invest the reserve in the deben- | 
tures of the company. As the shareholders were aware, the | 
directors had, in past years, used part of the reserve in paying | 
off and cancelling the debenture stock, but they thought it 
desirable that the company should hold a substantial amount | 
invested outside the company’s business. | 


FUTURE CAPITAL EXPENDITURE 


to the 
It w 


* L he ; areholder as 
A further question was asked by this shareholder a 


amount likely to be required on capital expenciture 


j té fleur 


' 
not easy to answer that questi n in definit hg noes. The | 
would have to spend a substantial amount for filters and stora 
accommodation, which would fall upon this year The amount | 
required for extension of mains and he use services was . | 
likely to differ from the normal, unless perchance the negotis 
tions which had been going on for some time tor suppiy) 
the suburb of Alberdi came to a head. _He thought it probab'e | 
that in 1914 they might need an ads itional engine and a new 
arterial main. The date when th we would be ae 
depend on the growth of the popu ation of the _— - 
could be no closed capital account in a ee t am - 
conclusion, the Chairman moved the adoption of the report an 
vane. jemee Anderson, in seconding the notion, seers * his 
recent visit to Rosario, and said that he was surprised not only 


velopment < at town. but also 
at the phenomenally rapid development of that to 
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at the agricultural development of the province of Santa Fé. The company now has a clean balance-sheet, and is genera) \ 
Rosario had now become one of the great grain ports of the | in an excellent position, though it is natur. liv immed Tally ! 
world. He was very much impressed with the many improve- | ¢hi, early date to form any estimate of this year. Possible at | 
ments which had taken place in Rosario, and the extension of must depend mainly upon the crop duriag ¢ : Tesults, which 
that city was proceeding rapidly in all directions. He spent es te aiken ated ¢ ‘ta 4g the later months of | 
something like nine days in inspecting the works, and after y . now beg to propose: “ Tha a 
having thoroughly examined them he could only say that he report of the directors for the year ended December 32, tor | 
found them in first-class condition, and the company’s organisa- | be, and is hereby, adopted, and the aco uunts be pass 9 3 
tion and management thoroughly satisfactory. In short, he | correct; that a final dividend of 4 per cent., making g ting 
considered that the company’s business was thoroughly sound, | for the year, be paid on the preference shares, and a are 
that its prospects were good, and that it was capable of sound | .¢ 4 per cent. for the year be paid on the ord ividend 

















if 
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evelopment. : ; aden ‘inary shares,” 
"The scottation ‘as then submitted to the meeting, and unani- | Colonel A. G. A. Durand, C.B., C.LE., seconded the Motior 
mously agreed to. The formal business was next transacted, | Which was unanimously agreed to. _ 
and votes of thanks to the chairman and directors and to the The retiring director (Colonel A. G. A. Durand) having | 
staff of the company, both at home and abroad, terminated the Ing deer 


re-elected, the auditors, Messrs Deloitte, Plenc 


. ; ler, Griffiths ang 
proceedings. Co. were reappointed. ae 
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CAAMANO TENGUEL ESTATE, LIMITED. 
AN IMPROVED POSITION. 

The fourth annual general meeting of the shareholders in the 
Caamafio Tenguel Estate, Limited, was held, on the 1sth inst., 
at the offices, Orient House, New Broad street, London, Mr A. 
Simpson (the chairman) presiding. 

The representative of the secretaries (Messrs Kilburn, Brown 
and Co.) having read the notice convening the meeting and the 
report of the auditors, 

The Chairman said: Gentlemen,—We are very glad on this 
occasion to be able to present you with accounts showing favour- 
able results, and we hope you will be satisfied with them. The 
gross profit—that is to say, the profit apart from interest and 
London charges—amounted to £38,753 10s 11d, to which there 
are small accretions of transfer fees and interest earned on this 
side. After deducting interest on the Guavaquil permanent 
loan and on the terninable bonds, all London expenses, and 
reserving {£1,000 for income-tax, we are left with a credit 
balance in profit and loss account of £26,979 5s 11d. 


DISPOSAL OF PROFITS. 


We brought in from 1912 a credit balance of £13,463 os 4d, 
which was reduced by £4,000 for a half-year’s dividend on the 
preference shares, and by the two items which I informed you 
in my speech last year we intended to write off—namely, £600 
for bonus to debenture-holders and £2,204 1s for expenses in 
connection with Banco Territorial loan of £100,000. The 
balance was thus reduced to £6,658 19s 4d, and if we add this 
to our net profit of £26,979 5s 11d, we find ourselves with the 
sum of £33,638 5s 3d to dispose of. You will have seen in the 
report how we propose to deal with this, and we trust our dis- 
positions will merit your approval. With the substantial sum 
of £10,000 placed to reserve and £9,497 9s 8d carried forward, 
we think the ordinary shareholders are entitled to their first 
dividend of 4 per cent. for the year. 


THE COCOA CROP. 


The cocoa crop, I may repeat, was a record one for us, and 
we are fortunate in having secured a price somewhat better 
than the previous year, in view of the fact that the up-river 
crop was also a very large one. The auditors call your atten- 
tion to no provision beyond the sinking fund having been made 
for depreciation and for the failure of the rubber plantations. 
The sinking fund in repayment of the £100,000 loan, of course, 
forms a regular and steady reserve fund, and we have supple- 
mented this by setting aside the {£10,000 to which I have 
already referred, besides carrying forward nearly £9,500. 
From rubber, as I have indicated on previous occasions, we 
have, unfortunately, little to expect, but our position in regard 
to our main staple—cocoa—looks promising and progressive as 
more and more young trees come into fuller bearing. During 
1913 we have taken over some 80,000 trees from ‘ Sembradores,”’ 
as you will see in the accounts, at a cost of £2,034 15s 7d, or 
Just over 6d a tree. Now, if we take the yield of each mature 
tree at 1 Ib, it gives us 800 quintals of cocoa, and this should 
on an average add about £800 to our annual profit. 


CAPITAL OUTLAY. 


Of course, these operations involve some capital outlay, which 
iS not confined to the cost of redeeming the plantations alone, 
but necessitates also some further outlay on buildings, drying 


platforms, and all the items which are necessary for dealing 
with larger crops. 


general condition of the estate, 





The manager gives a good account of the 
and I am glad to say that up 


. pts at Tenguel had been larger | 
it smaller than in any previous year. 


The proceedings then terminated. 
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RIO DE JANEIRO CITY IMPROVEMENTS COMPANY 
LIMITED. 
GENERAL OUTLIOK PROMISING. 

The fifty-second annual general meeting of the shareh Ider 
the Rio de Janeiro City Improvements Company, Limited * : 
held, on the 15th inst., at Winchester House, London, the Hon 
Herbert C. Gibbs (the chairman) presiding. ; 

The secretary (Mr Henry Haggett) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I have very little to say 
to you with regard to the business of the company during th 
past year. The work has been carried out, as usual. to the 
complete satisfaction of the Government, and the Government 
has paid its revenue with the usual punctuality. Both the gross 
revenue and the net profit have increased in the usual way. 
owing to the increase in the number of houses drained, and. in 
addition, we have done better in our private extra works, owing || 
to the increase in the demand for improved sanitation arrange: || 
ments. The result is quite satisfactory, and we are able to 
show a net revenue of £111,217, against a net revenue in 1912 | 
of £88,558. i 


THE COMPANY’S SYSTEM OF FINANCE. 
i} 


Although everything is working out as we anticipated, it may || 
not be amiss to point out that as each year passes, the advan- | 
tages of the sound system of finance which you have authorised 
become more and more apparent. The difficulty with which 
this company has to contend is, as 1 have often pointed out, || 
that every year a certain amount of capital expenditure has to|! 
be undertaken in draining new houses in areas already drained 
by the company, apart altogether from expenditure on entirely 
fresh areas. This expenditure is included in the balance-sheet || 
under the sub-heading, “expended during the year,” and you), 
will see that the amount which we had to spend last year a 
no less than £75,887. This amount was larger than usual, and || 
larger than is likely to occur again; but, as you see from the | 
accounts, we were able to meet a great part of it out of surplus || 
revenue, for we have placed £40,000 to reserve, and increased |) 
our carry forward by about £11,500. About {£10,700 of this || 
expenditure was employed in finishing the Paqueta drainage, | 
and some was employed in draining houses in new districts, || 
where we are receiving the Government guarantee, and in that | 
case the revenue from fresh houses only goes to reduce the || 
guarantee; but the bulk of the expenditure was employed in 
draining 3,920 new houses in old districts, the gross revenue |) 
from which, at £4 15s a house, will be, when they are all }} 
occupied, £18,620, and as the increased cost of maintenance 

} 
| 
| 
| 





on this account should not be very great, it looks as if we might 
count on something like £15,000 as net profit from this source. 


PROBABILITY OF DECREASED EXPENDITURE. 


The financial position in Brazil, and the fact that the = 
districts are nearly built over, leads us to believe that 
number of new houses to be drained will decrease, and, con: || 
sequently, that the capital expenditure required during a 
rent year will also decrease ; and, though it would be pe x 
make any definite forecast, it certainly looks as if, wit = 
increasing revenue and a diminishing capital a ype : 
conservative financial policy that we have pursued one i 
place the company in the highly satisfactory position ©! a 
able to meet what I may call the ordinary yearly capita’ a 
penditure out of the yearly revenue. If and when we eae 
this result, the company will be relieved of i or re 
of having to make small issues of debentures, which wou ea 
only be most uneconomical finance, but would be a weigat ©” 
its future prospects. I do not, however, wish you oa 
that it will necessarily mean any increase In dividend r 40 
near future, for there are other things which we penne! sess 
before that can come about. For one thing, though Sod our || 
are always very obliging in making us advances a this | 
half-yearly revenue, we do not think that a company aah Tl 
importance should be dependent on anyone for ae and || 
and, besides, that part of the system still requires revi" 1g |) 
we ought to make yearly provision for that contingen<) I 
indeed, we have already begun to do so. 

RIO SEWAGE PUMPING SCHEME. ; 

No doubt these matters could be dealt with as sogho | 
large financial scheme which would be necessary 1 We 


‘ 
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the project of pumping the sewage of Rio into the 





ae 


¥ |! | undertake r te and that its thoughtful development would ultimately lead t 
at | | Atlantic, to which reference 1s Made in e Teport; but at the | the earning of considerable profits from the ran hing industry ‘ 


ment, however necessary such a project may be, it 


ee 


; | ee oe contemplate any project which would increase the ; LAND INTERESTS IN ENGLAN 7 
| r-abilities of the Federal Government. As to the general finan- Turning to the estates in England, he said that these in- 
€ | ---> sosition in Brazil, there is no doubt that a period of | terests were acquired manv vears before he became identified |} 
f | coaperitY, or, as some say, inflation, has been succeeded by a] with the c mpany, and until almost the om ‘ oe ee aon | 
. rind of reaction or depression, and, of course, this always nh tes Pie ral MOS Ue | — ee ee | 
“|i | perik [a Lr sition of some difficulty: but, | 224 0€e™ @ sreat burden and constant source of anxiety. Deal- | 
: niaces a Government — P ae. , | ing with the Canons Park Estate Company, Limited, tl i 
|! having regard to the size and the wealth of the Republic, and en eas Se a a ee ee Limite ae 
| to the fact that the Government have been fully alive to the | P*?) had recently, and for the first time wn a profit. Their || 
nosition for some time, and have been taking appropriate steps, | interests in it were very considerable, and they now hold— | 
| T cannot but think that the trouble will be short-lived. In| apart from an outside mortgage of £14,800—the whole of the || 
| any case, Brazil has passed through worse periods than the | issued capital and debentures. The directors felt certain that || 
a | present, and to her credit be it said that she has never failed they now had in this interest a t hile: ennel een | 
i ‘ty one iota in the punctual fulfilment of all her obligations ed “a als naga Moren arrange nagar PK 05.5 
‘4 this company during the 52 years of its existence. In con- materially ne rease in value, and it was most encouraging t i 
| aeaiiats the Chairman moved the adoption of the report and know that they had at last su ceeded in iking it se t-support. || 
| accounts, and the payment of a dividend of 2s 6d per share, | '"S_, ‘tS property was so near London, and the facilities for i 
| free of income-tax, making, with the interim dividend already | T@°4'"S 1 Were now so greatly improved, that he felt sure || 


| that beiore long they would be able to give an 


| paid, ¢ per cent. for the year 1913. : 7 to § 
atu, : of its progressive value. 


| The Hon. Sidney Carr Glyn seconded the motion. 


excellent report |] 
The Fred mine belonged entirely t 
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this company, and was an asset which offered great promise of 

REPLY TO QUESTIONS. revenue. lie felt certain that the net profits to be derived fr 
Ae . . the working of it would alone be equal to < per cent. upon the 
| The Chairman, in reply to Mr Grant and Mr Herzheim, said | ¢otal issued capital of this company The cable return for 
|| he was unable to tell exactly how much greater the amount | March just to hand recorded 1,g00 tons crushed and cyanided || 
|| placed to reserve that year was than the average sum so allo-| for a revenue of £4,125. Of this tonnage no less than 111 | 
| cated. Last year they had placed £25,000 to reserve, while | tons of oxidised ore were taken from the dump. The cable con. || 
| for the year under review they were placing £40,000 to reserve. | cludes :—‘* Mine continues to k well; general developments || fe: 
|| He could not say what they would do next year, but he thought | satisfactory.”’ 3 
] that the figure would probably be in excess of that amount. He ; ieee i 
| hoped so, because they did not want their capital account to SES DSPSESSION IN RECOSSIAN SCURITES i 
|| increase beyond the basis they had arranged for under their It was ippalling to think that the condition affairs he rt 
|| amortisation scheme. He was unable to say when the company | reterred to when he addressed them in December, 1912, had |} e) 
|| would be free from debt, beyond that three issues of the exist- | gone from bad to worse, especially in connection with limited || A 

ng debentures matured in the years 1915-16, and the last of | liability companies, whose main investments were Rhodesia i; 


. 2.8 2 
imancial ae 


t 

For the purpose of demonstrating the accentuated 
pression which had existed he had taken out a list of the prin. | 
cipal companies operating in Rhodesia with the closing quot 
tions of their shares at December 31, 19:2, the date of their || 
last meeting, and compared them with the making prices on || 
Friday, the 3rd inst.—the last St Ex g day 
He had dealt with 12 companies, and he found that in no « 
had the depreciation been less than 25 per cent.; in some cases || 
it had been as much as 60 per cent., had been || 
well over 35 per cent., or a shrinkage during the period of over | 
one-third of the quoted value. Before leaving the subject the | 
| Chairman remarked that he would like to point out that the |] 
*» | depreciation in the quoted price of the shares of this company |} 


The con- 


| the debentures in 1932. He was unable to give an answer to 
| the question as to when the system of draining would have 
|| arrived at the point when no further renewals would be neces- 
sary. There were one or two districts which certainly required 
| revision, but the revision was dependent on the big scheme for 
| pumping the sewage into the sea, which was referred to in the 
When that was settled, they would be able to renew 
ns of those districts, and give them, perhaps, a different 
but they could not begin to deal with that until the big 
|| scheme was settled. As to exchange, they would be affected to 
ll s slight extent by fluctuations. For example, thev paid 
| 


un 
: 


\ , ] . 
nange settiin 


oe 
report iSé 
the drai 

ira 1 
$41) but the average 


me 


|| their wages in milreis, and if the value of the milrcis became les 
| they paid less wages, so that it affected them a little. 


eion terminated tx z during the same period had been only i2 per cent. He con- | 

= 1 ae in 1947. sidered that such depreciation was in no_ sense justified | 
| The resolution was then submitted to the meeting, and unani- | Instead of the depreciation which had occurred since December |} 
jj mously adopted. 31, 1912, there should have been a considerable appreciation, by | 

| The usval formal business having been transacted, an extra- | reason of the fact that the interests and assets of such companies | 
aay Gem ral meeting was held, at which new articles of | were to-dTy intrinsically worth much more than they were some 1] 

association were approved. 1< months since. i 





i| <A vot 


| 7, idance as to the value of their shareholding, and he had 
i } i! ~~ shy heir h 
nesitation in telling them that he failed to see why t lares 


of thanks to the chairman, directors and officers of the 


VALUE OF THE COMPANY’S SHARES. 


Mmna 


ng the staff in Rio, terminated the proceedings. 





lie felt it his duty to give 
‘ 





TRANSVAAL AND RHODESIAN ESTATES, LIMITED. 


THE COMPANY'S POSITION AND PRO®PECTS. ee 


the adoption of the report and accou 





the shareh« 


} 


nts. 


{ 


lers of this « 


shoald not be quoted at par value upon the 
In conclusion, the Chairma 


London Sto 


i 
1 
| 
The adjourned annual general meeting of the shareholders in Mr H. G. Latilla seconded the motion, which was, after some || 
|| the Transvaal and Rhodesian Estates, Limited, for the year | aiscussion, unanimously oe a | 
| | tot3 (adj urned from December 19, 1913), was held, on the 7th aneee aes Cer er ae canes at Chace ates c mpanies, | 
— = ey House, London, Mr G. R. Bonnard (the and, in the course of their liquidation, the liquidators rece J i 
| anaes ee ” - iging director) presiding. : shares 1n this company which Gor eee d = = . = . tT 
| ; oe h ee — ‘that there was no business to be trans- | 2ssets to whi h we — peso oe gr at 7 —_ t hold | 
Riis eteemed aoe the meeting, and with the share- ee pee Courts of Law, which we shall obt i} 
| al eee ere a ae take - meeting as concluded, in due conten, to cancel these nd reduce the pit t 2 d- |] 
i] nr retary «f - nual’ meeting for the year —_——. ingly. I therefore move :—** Phat the ipit ul of t he 0 any | 
1 me oe (Mr E. J. Sloan) then read the notice ccn- be reduced from £727,034 es, divided into 2.919.533 - ss |] 
| ne the annual meeting for 1914, and also the report of the | each, to £715.007 158, divided int » 2.86 1031 hare - [ss — | 
oo and that such reduction be effected wy s/o os to 40,906 1] 
} ae ae in proceeding to deal with the accounts, said Pine wng y the capital of the company m red | 
vat the balance at profit and loss account, £35,579, was made Mr. F. W. Webb seconded the motion, which wa i 
; & he. 14,245, carried forward from September 30, 1912, plus mously agreed to. ‘ ss ited 
Ret ~~ 7 per profit and loss account to December 31, 1913. A vote of thanks to the chairman and aire | 
‘tring to the assets .of the company, he said that the prin- | the proceedings. 
ee » his mind, ~~ the freehold stands and buildings they re i 
ned in the city Salis , =. i aaa 
tag te cee Meet | ARARILAAN WARRAAT COMPARE, LTE, 
whole city. No doubt they had in their freehold town sites i FN ee ee achiee fn tte 
ee oa the} in their freehold town sites in Th nual general meeting of the shareholders in t! 
,.._» &n asset which must prove itself of very great value, Seacition Warrant Company, Limited, was he i, om tee a9 
i tie coma oe é ay ‘ rilie é ~ hns t 
ihe ace apply to similar freeholds in other cities in | :44¢.. at Winchester House, London, Mr ‘ I hnstot 
na ne company's interest in town stands in Johannes- | -hairman) presiding. -— ig ak alee 
~§ Were without doubt of considerable value. Every step had The secretary (Mr A. Macdonald) paving ene St aF 
a “ taken to increase the income from this source. Their land | vening the meeting and the ii " os a wack oath + $i A 
~ os a aap Transvaal were comparatively small, but in ao ee . a ng through a s ewhat crit cal 
eile oe held a half interest with the Amalgamated Pro- | time: a period of great activity has been succeed J the 
ion, ge nodesia, Limited, In some 300,000 acres in the | inevitable reaction. The tightness of sea ao ’ peg 
tied: a t, on which ranching operations had been com- |} and the fall in the value of c tee a d_ ——-> | 
They believed this asset would become very valuable, balance of trade against Braz D 
een OE 
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know our principal business lies, many coffee dealers have been 
forced to compound with their creditors. This was not in 
general due to speculation, but to the withdrawal of the 
financial facilities to which the Santos market had become 
accustomed during the recent years, and to the fact that 
advances to planters had been made on a high basis of prices, 
whilst the value of the coffee when actually marketed had so 
fallen that it was often insufficient to cover the advance. 


COMMERCIAL POSITION IN BRAZIL. 


The commercial position there has, I think I may say, now 
passed the worst, and were it not for the fears entertained 
in many quarters as to the stability of the rate of exchange, we 
might have seen things improve again more rapidly. It is, I 
think, a tribute to the sound lines on which our business is 
conducted that in spite of the state of affairs to which I have 
briefly referred we have had no abnormal bad debts, and, in- 
deed, in one way the situation has been rather favourable to 
us than otherwise, as it has been the occasion of our receiving 
considerably larger consignments of coffee from the interior 
than we have had hitherto. In the city of San Paulo our 
branch continues to make steady progress. The stores of our 
warehousing company in Santos and San Paulo received 
during 1913 1,805,000 bags of coffee, which was less by 176,000 
bags than in 1912. This shrinkage was entirely due to smaller 
entries in the first half-year, as the entries of the second half- 
year were 352,000 bags more than in 1912. The Registradora 
Co. has done good business during the past year. At our last 
meeting I informed you that we still had two competitors in 
this business in Santos. These two have now both closed their 
doors, and the Registradora Co. is alone in the field for the 
moment. I must, however, add that we understand the San 
Paulo Government are now definitely planning the establish- 
ment of an official clearing-house for coffee futures in Santos 
entirely under Brazilian management and control, but we have 
assurances that there is to be no official monopoly. 

INCREASED PROFITS. 

Passing to the accounts, if you will turn to the profit and 
loss account, first you will see that the nett profit for the year 
is nearly £7,000 more than last year, and that after placing 
£50,000 to reserve we have an available balance of £53>473- 
Of that we recommend the employment of £30,000 in paying a 
final dividend of 5 per cent., making with the interim dividend 
already paid 7% per cent. for the year. This is the same 
as in 1912. With regard to the sum placed to reserve, I may 
say we carefully considered the writing off of the remainder 
of the goodwill, but for various reasons we thought it best to 
allocate the profits as we now propose. We also thought it 
wise to provide for the possibility of depreciation of capital 
through the fall in exchange. In the balance-sheet sundry 
creditors and credit balances are mainly current accounts in 
Brazil, and are about the same as last year. Sundry loans are 
considerably larger, and the liquid resources on the other side 
of the balance-sheet are also much larger. Investments in other 
companies include our investments in the Warehousing Co. 
and in the Registradora Co., and they are larger this year 
owing to the increased holding in the Cartage Co. 

CONTINUED EXPANSION OF BUSINESS. 

The business goes on expanding, and we have found it neces- 
sary to take larger offices here in London. We shall be moving 
to 2 Great St Helens this month. In Santos we have had to 
make alterations and additions to our office to accommodate an 
increasing staff. For some time we have had in mind the idea 
of extending our business to Rio. Recently the Government 
of the State of Minas Geraes called for applications to negotiate 
a contract for establishing warehouses in Rio under a Govern- 
ment guarantee of interest, for dealing with the produce from 
Minas Geraes, the bulk of which is exported through Rio. We 
applied, with four others, and we have since heard that the 
final choice will lie between ourselves and a Belgian company. 
Taking this and the general expansion of the company’s on 
ness 1ato consideration, we think it necessary, as you will eee 
from the report, to ask your authority to increase the capital 
to £1,000,000 by the creation of 20,000 7 per cent. eadheanicn 
shares of £1 each. This matter has been the subject of very care- 
ful consideration on the part of the board, and they have come 
to the conclusion that the increase can best be effected in the 
form proposed. The dividend on the preference shares would 
require £17,500 per annum, whilst the average nett profits for 
the past two years gave over £9,000 per annum. We do not 
propose to make an immediate issue, but we think it well to take 
this occasion of obtaining your authority, so that there need be 
no delay when an opportune moment presents itself. We think 
that this increase, with the £150,000 of unissued ordin 
should satisfy our capital requirements for some time to come 
In conclusion, the Chairman moved the adoption of the report 
and accounts, and the payment of a final dividend ot < per 
cent., less income-tax, for the year ended December 31st last 
making, with the interim dividend paid in October last, +} per 
cent., less income-tax, for the year. hy 
_Mr Edward Greene (managing director) seconded the resolu. 
tion, which was unanimously agreed to. The usual formal 
business was next transacted, and special resolutions were passed 
increasing the capital of the company to £1,000,000 by the 
creation of 250,000 preference shares of £1 each, entitled to a 
fixed cumulative preference dividend at the rate of 7 per cent. 


per annum on the amount paid up as from the date of such 
payment 


The proceedings then terminated. 
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Balances in Bxchequer on lst April :- 
Bank of Ireland ..................1 
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an ae aera nena evecens f 
rty and Income Tax........... 
Land Value Duties ‘ 
Post Office 

Crown 
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Lands 
Receipts from Suez Canal Shares and 


8un Loans 


ere teem eee re eter eee 


eee ee wees eee eeee eee weeee 


Total, including Balance ........ 
OTHER RECEIPTS. 


Repayment of Advances for Bullion . ; 


EXPENDITURE AN 


| 
| 
{ 
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| 
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National Debt Services ........ aie 
Road Improvement Fund ..... ee 
Payments to Local Taxation Accounts | 


Expenditure ........seees-sseeee 
OTHER ISSUES. 


For Advances for Bullion .........-+.! 
Oid Sinking Fund, 1910-11 :— 


Issued under the Finance Act,1911:—| 
Section 16 (1) (b)..sceeceeseeceeees, 
ueri— 
eres eeeecesereverer | 
Bank of Ire 


a eeeerereeraereee 





| 
PUBLIC INCOME AND EXPENDITURE 
| 


| 10.434 519) 6,329,160 





(April 18, 1914 | 


Total Receipts into, || 
the Exchequer from 


Apl.1,'14 Apl.1,°13, Weex , W 
ak. ending ame 

April 11, | Apri} 12, | April 1], |4 rl § 

tae. "| ass.” | “Age,” At 


fone] 530 a 
9 349,052) 5,389,135 
1,082,467; 940025 <° o | 





863,00C| "962,000 87000 ~esiigy 


765,900} 845,000 406, 
1,155,000, 1,063.20 T1200, oa 
468,000 447,000 245,000 tas ay) | 
90,000, 110000 40,00q gop | 


2,542,000) 3,985,000 907 
| ~” 21,000 900, 1,332.00 | 


. | ee ““ | 
1,250,000! 1,250,000 _1,C50,000 160.0 | 


} 
| 
t 


_7,319,731\ 8,070,208 
17,754,250) 14,399,335 
| 


20,000} 100,000 


i} 
— mecum. — | 
| 


iy 
{| 


} 


ee | ee a y if 
Diesaeteeuenees cceeel 186,731) 287,205 186,731) 100,255 || 
4,132,731, 4.408255 || 


20,000 100,80 | 


17,774,250 14,499,365) 4.152751 Tae | 
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Total Issues out of | 
the Exchequer to 


Week 


to {| te | ending | ending 
Aprilll, | April 12,) April 11, April i2, 


| 49nd." | 1913. | 1914." gis. 


| oo z & | 
4,348,689) 4,402,786 1,000,000 700,000 | 


Week | 


imeet Paym'nts from — Issvrs, — | 
|Apl. 1, °14 |Apl.1,’13,, 


i 
1} 


| 
| 
| 


| 
| 


} 


j 
| 
j 


90,000! 90,000. ie 
228,207, 227,413, _ 228,207 _ 194,327 | 
7,148,000, 4,934,000, 5,448.000 3,034,00 || 
11,814,896, 9,654,199 6,676,207 3,928,327 | 
10,000; 100,000) 10000. 
| 
j 
+e | _ 20,000}. | _— 20,000 
11,824,896) 9,774,199, 6,686.20 $948,327 


\Ap. 1, "ia ap. 12, '13 inc.orDec for Week 


5,467,518) 5,762,214|—2,095,397 + 368,927 
481,836 962,952 — 438,079 + 192.001 


6,949,354) 4,725,166 — 2,535,476 + 560,22 


Treasury Bills outstanding on April 11 











, 1914 :— £ 
Bills issued by Public Tender .........0.esseeeececeeere 5,009,000 
Bills otherwise issued............ ppesausbivecaeaarecet’ 8,000,000 
NEE Ladue cizasdesessucns 13,000,000 
Treasury, April 13, 1914. 
TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 


communications, but will endeavour to do so if they are 
accompanied by a stamped and addressed envelope. 
Communications must be authenticated by the name of the writer. 
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1, NORTH JOHN 


HEAD OFFICES~ 


24-28, LOMBARD ST., LONDON. 


£19,031, 200 
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The Bankers’ Gazette. 





BANK OF 
AccounTs pursuant to the Act 7 


£ 
Notes issued........ 52,867,625 


52,867,625 : 


seinem, amauta cee 


ENGLAND. 


| 







| 
| 


| 
| 





and 8 Victoria, cap. 32 for the 


weeks ended Wednesday, April 8, and April 15, 19% 
RETURN FOR APRIL STH. 
ISSUE DEPARTMENT. 


£ 


: Government debt «+ 11,015 00) 


Other securities 


Gold coin and bullion 34,417,625 


52,867,629 
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pri 18, 1914.) 


BANKING DEPARTMENT. 
£ £ 
.. 14,553,000 Government securities 11,150,770 
3,109,875 Other securities .... 43,500,564 
19,630,951 | Notes .............. 23,395,925 
42,333,833 Gold and silver coin.. 1,610,518 


30,118. 


Proprietors’ capital 
| Plc deposits sees 
GeposltS «ese 
| Qe day and other 
| ils | 
| 79,657,777 
| 
} 


79,657,777 
RETURN FOR APRIL I5TH. 
I88UE DEPARTMENT 

= £ 
53,056,550 Government debt.... 11,015,100 


Other securities .... 7,434,900 
Gold coin and bullion 34,606,550 





Notes issued .+++++++ 


53,056,550 
BANKING DEPARTMENT. 
£ | £ 


| 
| 53,056,550. 
| 


| Proprietors’ capital.. 14,555,000 Government securities 11,150,770 
epee ..seseeze 3124,914) Other securities .... 41,980,587 
| public deposits® .... 16,237,777 | Notes ....+..2+e+0++ 24,032,130 
| Other deposits ...... 41,860,950 Gold and silver coin 1,631,217 
| Seven-day and other 

| Billd.cecccsseccees 18,065 
| 78,794,704 
‘Including Exchequer, Savings Banks, Commissioners of Nationa! Debt, and 

Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 


| 78,794,704 


Dated April 16, 1914 





| 
| 
| The following were the changes inthe principal accounts when 


compared with last week :— 
— Decrease. 

£ 
Circulation (excluding 7-day and other bills) .... e asstecea 447,280 
| Public deposits ........++eeesevees Coccccccccecce . ee eecesece 393,174 
| Other deposits ..  .+.+sseeeeeeees Seecceccccece ee ee coccccce 473,885 
}| Government S@CUFILICS .....seeseeeees erccccccces ee 8 eee ceee ° os 
| Other securities........cescceseee ancuiuaneuas saees Be «einem 1,519,977 
| Bullion MB ccccecce ee 
| Rest ..ccccccccccccccsecce 24,039 eereeese 
Oe? MEUEe edccce e ee 





| The following shows the amount of Circulation, Bullion in both 
| departments, Banking Deposits, Banking Securities, Reserve and 
| Kate of Discount for three months ended April 15, 1914 :— 





on ae Circulation 


| (excludi = 
Abroed or Seok Post Deposits Banking |Reserve. 


; Depart- 
Export. Bills). ment. | 


Securitie 
Coin and 
Bullion. 


% of Reserve 
to Liabilities | 








| 1914. C8 ee 
| Jan. 21 41,928,672, 495,000 in 
28 45,654,723, 614,000 in} 
| Feb. 443,355,136; 98,000 out! 
1) 43,154,292) 503,000 out 
18 42,527,458, 992,000 out 
25 42,705,040’ 60,000 out 
| Mar. 441,786,783) 140,000 out! 
11 41,6-2.084, 50,000 out} 28,237 
i 18 $1,170,028 445,000 out) 28,434,810 
| 2 40.85 324 50,000 out; 28,586, 70,161,067 57,792,032) 30,719,119 
1 April } 39,014 628} 12,000 out! . 67,487.09 57,837,561 27,969,023 
8 36 028,143) | 29,4717 0 61,964,784 54,651,334 '25,006,445 
15 56,237,767, 63,000 out 26,024,420 61,098,727 53,131,457 25,663,347 


ae 
~s2 | Bank Rate. 


£ £ £ 

55,925,536 41,860,118 32,126,162 57% 
61,168,465 aetna 55% 3 
62,515,748 47,248,750 M41 53 

62,642,368 47,251.883 53,494,742 
63,182,484 48,398,719 32,899.463 
0,06C 64,074,942 42,239,046\52,944,980 Sli 
63,318,408 49,829,110)51,738,»33 
64,865,282 5),268,470/ 31,854,549 
67,894,789 54,971,633 51,185,218 


£ 
28,252,510 
28,201 105 


Date 


Subjoined is our usual table, attording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 


— years corresponding with the present date as well as ten years 
i » VIZ.:— 





At corresponding date  Apl. 13, | Apl.19, Ap | L1 
with the present week, r04 toi. F fois.” ApgIs “Bie. 











4913. 1914, 
Crvnlation (excluding £ £ £ £ + 
ae k post SUD scceans 5, 28,083,365 28,629,220 28,443,215 29,024,420 
Public deposits «2.2.0.0. 8,569,63& 17,642,058 18,997,109 15,810,624 19,237,777 
Other deposite ..-. 2.2.21: 42,936,848, 38,564,202 41,868,562 42,439,289, 41,860,950 
Other ment securities... 14,883,980 14,911,344 14,280,713) 13,032,727 11,150,770 
securities ......., -- 25,281,788, 32,171,097 36,747,117 35,097,048 41,980,587 
nose and coin Aone 26,839,066 27,638,021 21,928,891 25,663,547 
marion of resncee io] nen] ere SANT NO SIMAIOS, SEADTIT 
ge | 3 
7 K rate of discount ..__| “$e 72 “22 “4 3% 
arket rate, 3 months’ bills 2H 2s: 2 Re 3t4 of 
ceotsiver pei oa."--.| aad | aaa gaa | aha | aot 
5 e e eco | 27 a 
a price of wheat...., 27810d | 30s 3d 50a 31s "Sa Sls 5d 
Ape Ou Paris (short) 25 134-18: 25.293-523 25.239 26}, 25.239-263 25 152-162 
im tem (short)..! 1214-2 | 1219-2 12.18 2 | 1224-2 12.19-1 
ne ($ months), 20.63-67 | 20.64.67 20 70-74 | 20.72-76 206 é 
—— return... . 202 233,000 207.255.200 326,877,200 354.222,000.242 815.000 
he amount ot the “ other deposits '' compared with the ‘* other 


securities,’’ showed ji 
' in 

excess ol fi 

1913 an ey 


£119,637. 


1904 an excess of £17,655,060; im I9II an 
393,105; iM 1912 an excess of £5,121,445; and in 
‘cess Of £7,342,241. In 1914 there is a deficit of 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 


ll 
Special days cheques cleared at the Bankers’ Clearing house. 


Or decrease to date in each case : 


are given separately, together with the total increase | Government deposits. ... 











a —————————————— 
THE ECONOMIST. 


| 
| 
Weeks Ending T 1 n Country 
ae om Clearing. Clearine. Total. 
1914. £ eo fn 
January 2 to February 18.. —_2,261,669.000 204,029,000 «2,465 638,000 | 
March sol 000 te set inn ar aie 
n 259,133,000 29.28/00 $2a‘e21'000 
18 332,071,000 25,760,000 358,851,000 
pee 25 276,615,000 24,144,000 300,759,000 
pril 363,888,000 25,585,000 389,475,000 
8 7. . . ’ J ‘ 
: 376,297,000 32,139,000 403,436,000 
IS seeeeeeeee 223,681,000 19,134,003 242,815,000 
Total, 1914 ................ 4.797,839,000 $12.92 9.760,000 
Corresponding total 1913... —-4476/295.200 412, 697,000 4 388.992.0009 
c wees or crease in + 521,544,000 + 224,000 + 321,768,000 
shader ct. = 18 % a 0-0 5 
_sat... . ee 4 = 005 &% = 658 % 
Gross total ae 15,046,923,000 1,389,481,000 _16,436,404,000 
tee, 23 2... Ri 14,654,711,000 1,307,062.000 _—-15,961.773.000 
rease in / + 392,212,000 + 82,419,000 + 474,651,000 
Den eeeereeeeeeeeesees | 261 &% = 6S % > 297 % 
oa es Speciat Days. 
Stock Exchange Pay Days. Consols Pay Days “*Wourths " of the 
ae - Month 
Date. : Date. Date 
1913. £ 1913. £ 1913 £ 
Jan. 1 to Dec. 11 =—:1,986,334,000 Aug. 1 64,527,000Aug. *2 51,833,000 
| eee 95,697,000 Sept. 1 59,529,000 Sept. 4 47,028,000 
1914, Oct. 1 73,295,008 Oct S 57,476,000 
ths Mesenseni 99,384,000 Nov. 5) 57,295,000 Nov. 4 52,131,000 
: Wi sauadads 110,233,000 Dec. 1 69,748,000 Dec. 4 50,097,000 | 
i Biiinsiatane 117,753,000, 1914. 1314 
Mesadssus 100,272,000 Jan. 2) 59,321,000Jan. *3 56,191,000 
(i et 85,753,000 Feb. 4 73,736,000 Feb. @ 73,736,000 | 
BB. coccceces 88,234,000 Mar. 2 82,760,000 Mar. 4 56,235,000 || 
April 8.......... 94,995,000 April 1! 74,185,000 April 4 58,263,000 
Total, 1914 ...... 696,624,000 .. 290,002,000 244,431,000 | | 
Corresponding | 
total, 1913.... 627 357,000... 254,394,000 « 211,374,000 
Inc. or Dee, {\+ 69,267,000 .. + 35,608,000, .. + 33,057,000 | 
in 194 ....1 = 1104 % - =o jm 1399 & = 155% || 
aes _ ee i} 
Gross totalin 1913 2,082,03),000_.. 781,892,000... 662,288,000 | 
|) See 2,362,212,000  .. 725,293,000, 643,156,000 | | 
Ine. or Dec. {|— "280,181,000 + i+ 56,599,000! + 19,152,000 | | 
__in 1913 ....U= 144 & ‘: = _ 10% ee ] 
* The fourth fell on Sunday. | 
PROVINCIAL CLEARING RETURNS. ] 
iets dapaieee tani 
1914. 1913. Ine. or Dec. 
MANCHESTER- £ £ £ 
| 


Week ending Apl. 11 ..| 1,202,800 
24,949,400 


% 
Jan. 1 to Apl.4 ...... 101,971,500, 99,598,200 +2,373,300 2:38 | 
Week ending Apl.11 ..' 6,584,400 6.947,100— 362,700 5:22 | 
} 
Total to date........ 108,555,900 106,545,300 +2,019,600 1-88 | 
LIVERPOOL— | 
Jan ltoApl.4 ...... 72,752,200 66,991,900 +5.760,300 859) 
Week ending Apl.11 .. 3518,000 4,289,009 —_771,000_ 17 97 || 
Total to date........ 76,270,200 71,280,900 +4,989,309 6:99 | 
BIRMINGHAM— | 
Jan. 1 to Apl.4 ...... 23,746,600 21,925,700 +1,820,900 8:30 
10 | 


Total to date....cce- 


NEWCASTLE-ON-TYNE— 


Jan. 1 to Apl.4 ...... 
Week ending Apl. 11 .. 


Total to date........ 


BRISTOL— 
Jan. 1 to Apl. 4 
Week ending Apl. 11 .. 


Total to date.....e.. 
LEICESTER— 


17,367,100 
1,057,000 


18,424,100 


10,5£0,000 
622,000 


11,172,000 


eeeeee 


Jan. 1 to Apl.4 ...... 4,550,000 
Week ending Apl. 11 . 274,400 
Total to date........ 4,824,400 
NOTTINGHAM— 
Jan. lto Apl.4 .....- 5,791,800 
Week ending Apl. 11 .. 466,700 


_ Total to date seeeee -+ _ 6,258,500 
PORBIGN BANE 


The principal items 


1,182,600 + 


20,200 


23,108,300 +1,841,100 796 | 
16,788,500 + 578,600 348] 
1,066,600— 9.690 090 
17,855,100 + 569,000 318 | 
I 

9,721,000 + 829,009 85 | 
626,000 4,000 0-6}! 

it 

10,347,000 + 825.00Q 7-9]| 
4,265,200 + 284,800 6:67 || 
281,800— 7,400 262/| 
4,547,000 + 277,400 610} 
5,138,100 + 653,700 12°72 
417.300 + 49,900, 11°83 || 

5 555.400 + 703,100 12°65 || 
i} 

i} 

RETURNS. i 
| 


in the latest weekly accounts published by || 


the leading Continental and the New York Associated Banks are || 


compared below with the previous statement an 


ponding statement of last year :-— 


April. 16, Aj 


yril 9, 
1914. 1914. 


Assets. z il 
Coin and bullion—Gold. . 145,533,000 145 


i , 24,827,000 24,907,000 24,084,000 — 
ay 704,000 15,704,000 


Government securities .. 15, 
Discount and advances.. 
LiaBILitTiEs. 


ere 
Notes .o-.---seeeees ae 


87,401,000 92,885,000 97,763,000 


237,730,000 223,191,000 — $55,000 + 7,686,000 

a hy 7,312,000 8,521,000 

22,147,W00 21,889,000 22,558,000 + 
{ 


d w 


BANK OF FRANCE. 


ith the corres- | 


Comparative Increase || 


Apri! 17 or ecrease. 1} 
igs Last ast Year. || 
Veex. 

2 £ £ j 


' 
é | 
02,000 129 979,000 + 441,000 + 15,554,000 | 


15,704,000 


80,000 + 745,000 


5,481,000 —10,362,000 | 


— 105,000 — 1,515,000 


258,000 — 411,000 
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Name of Railway. _— 


1914. | 1913 
























88 | 4,445) 7,514) 11,757| 12,310 


j 


AMERICAN RAILWAYS MONTHLY STATEMENTS. 


+ 
ciainhonee + 
Central London........ ood — 
City and South London ...... - 
Great Central ..........+.00+- i— 
Great Northern ..........+++- — 1, 
G ID osavescssatend 2, + 
Hull and Barnsley ....... = 
ire orkshire... 6004 oa 
London and N.-Western = 
London and 8.-Western ..... 967 500) 28,300) 115,800 a 
Lon. B ton and 8. Coast. 487 487 | 60,2(6) 17,792) 77 + 
London tei 21 a. on an - il 
Maryport and Carlisle 4 821| 1,108) 1,926 = 
Metropolitan . —- 784 | 15,864) 2,021 11.878) 16,368 + 
Metropolitan District ....... eS ee +» | 12,696) 13,273) — 
ME ‘secspene esccecsceses| 1,5844  1,5844 $121,000) 136,000/257,000/258,000) — 
North-Eastern ... ..........] 1,753 | 1,751 | 84,000/110,000)194,000}197,000, — 
North London ...........+.. 16 | 16 | 2,978) 3,810) 6,794 8,369 — 
N. Staffordshire—Rail. ..... 207 207 6,500) 12,100} 18,400) 19,800 — if, 
SII cusedcitenis oulden steel et Mee es) use BOC} 1,00¢) — 
Rhondda and Swansea Bay . 3.CtisCOL | 1,528) 2,307) 2,681) — 
ET sonininnvenveun 783 76 a ni 7, 7,971; — 
8.- rm Chatham 654 | 664 | 97,735) 21,404/119,139| 89,197, + 
eee eee 1244, 1244] 4,234) 14,801) 19,036 —T = 
TCH. | 
Caledonian ........... esesee-f L117 | 1,114 | 43,500) §9,700/103,200) 99,900) 4 
Glasgow and 8.-Western .....] 471 471 } 18,400) 20,300) 38,700) 37,200! + 
Great North of Scotiand ... 3364-3364] 4,570) 5,290| 9,864; 9,160 + 
i OS ES 492 492 5,690) 4,467) 16,157) 9,684) + 
North Britiviy <--00..0.200.20-] 1,2858 1.2868 | 38 | 64,100| 16,300 93,400 4 
Belfast and County Down..| 80 80 | 2,041} 857} 2,898! 2,727) 
Dublin and south-Eastern ...) 160 | 160 eo 1,963 <970) eras :. 
Great Bouthern and Weat..---] 1,150 | 1.350 | asecl isolate onl 
ern est.....] 1, ° 997 | 907) —. 
Midiand Great Western ......} 538 * ' a = in 


ECONOMIST. 


BRITISH RAILWAYS. 
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Pitts., 0. O., & St Louis. 
Phila. & Reading Riy.* 
Phila. & R. Coal & Iron* 


ee 
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— 259,000 
8 mnths! 28’ §,912,000 | 108,000 


* Net earnings before deducting taxes. 
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OTHER MONTHLY STATEMENTS 
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RAILWAY TRAFFIC RETURNS. 


38,165 
63,66. 
286 170 
365, 825 
161,88! 3 












































B. A. Gt.Southern Apr. 


Costa Rica ........ 35 weeks) Feb. 
Cuban Central ..../41 weeks} Apr. 
Egyptian Delta ..47 weeks|Feb. 
Entre Rios....... .\41 weeks! Apr, 
Gt. West. of Brazil'4; weeks 
Leopoldina........ 15 weeks 
Manila 
Mexican .......... 15 weeks 
Midland Uruguay .| g mnths! Feb 
Nitrate (2 weeks). ./15 weeks Apr. 
North-West Urug. 

GROMM  nicccese 
Paraguay Central 
Peruvian Corp. 
Salvador 


15 weeks Apr. 
40 weeks 

8 maths) Feb. 
cecccecees 40 weeks Apr. 





mn 
United of Havana.'4] weeks — 


564, 000 West of Havana. .\4] weeks Apr. 


Zatra and Huelva. imcth |Jan 


9 moths) Mar. 


San Paulo ........ 13 weeks) yar. 
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he 
RE 


{ . 
Name. | Period. pine Gees, |IneorDec| Wet. linc. er Des. Name. Period. {Ending | Gross. Ine or Dec.) Net. |ne. or Dee 
: oe 7 ae Ss goes) aera ie a) oe on . oo? oe a ;2°,e 
lmnth |Dec. 31 . = | Lmnth |Feb. 23; £198,133 ;— £23,755; ; 
Alabama Gt. Southern® {/ émnthe) | 31 2esroo0 {210000 | 738000 76000 | nn INA” oso a & Is7i900 . oie 
| lmnth |Feb. 28 7,885,000 — 1, Q - « f)|lmnth Jan. 871, 355,000 a3, 000 
Atchison, Top., & 8. Fe. { | sae 28 7 sas een Lc tier ooe | ,},818,000|— 2.50 000 Canadian Northern? .. | 7 mnths) 31\ 14,936,000 | + 1,183,000 4,334,000 670,000 
Atlantic Coast Line Lmnth | 283,235,000 | 125,000 | 970,000|— "250,000 | Canadian Pacific® ....{| Lmmth (Feb. 28) 7,534,000 |— 2,154,000 | 1,472,000 Lost 
“A Bmnths| ~—-28-_ 25,894,000 |+ 30.006 | §,907,000|— 610,000 | Smanths) 2a) 9,795,000 |— 2,158 000 | 28,854,000 sain 
Baltimore and Ohio* .. { | 1mnth | 26 6,336,006 |- 1,027,000 | 1,149,000|— 453,000 | Grand Trunk System*{ | } uth Jan. 31) 774,000 |— £58,000 | £7,,00— B11. 
| Smnths 28 65,286,000 |— 2, 541,000 | 17,376,000|— 2,238,000 | imuth |Feb! 28! 779,300 + 122900| 378+ “in 
Chesapeake and Ohio* . { | sae | = so Ae. 000 Le 398,000 7 £85000 — 538,000 Mexican Railway* ....{| ,mutp |Feb. Ser'eon ren | soaveont us 
i | 4, i d, ’ — 219 | | 0,039, { »OWW | 9,038, yt 
_.4| lmnth | 28 5,663,000 |— 429,000 000|— ; * lmnth | 28! 3,0C8,000 |— 1,589,000 |  285,000— 1,454,000 
Ching B. Wettere | #amehe 28 se.ae7.o00 [+ Seaaco wo aoe |gmnths| 28 gsaato00 —18 7421000 | 1,362.00 — sso 
, ‘ incy . 423,000 |— 12, 607,000\— 394. "at 
Obic., Burl. & Quincy { fa = 64.498,000 |— 874,000 ast yo. - 1,285,000 * Net earnings before deducting taxes. 
* mn 144, — _ | 
Ohicago, Mil.,@ 8t Paul* {| 8 mnths| = Et é or + + 18.000 | 
Cuba Railroad*........ lmnth | 28 "4 8,122 \+ "22.974 "249,000| + ° 19,527 | INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
}] Smnths = 25, 5,139,122 |+ 26:,878| 2,4¢8,0004 163,527 | RECEIPTS. 
Delaware and Hudson*, | }mnth | 28} 1,426,000 | - 519,000 181,000\— 521,000} ge ee ; ss ie 
Denver and RioGrande{| 1mnth | ~" 28/ 1,516,000 |- 192.900 | 33),000_— 150,000 Receipts for ‘ ; 
j 8 mnths, 28 16,294,000 — 775,000 | 4,359,000: 627,000 Name. Period Ending! = Week. Total Receipta 
Erie Railroad ........ imath | 28! 3,990,000 |— 617,000} "215,000|— 756,000 14 S| 
8 mnths) 28) 4,963,000 |— 1,298,000 iw f ; 1914. | +or—| 1914 +or— 
Great Northern | Lmnth | 28; 3,780,000 |— "sic,000 | ees ret} Invian = | Be | Ba tH | & 
seeuee 1 » 780, ad 7 } ba N is \ j . b 
8 mnths: 28) 55,015,000 |— 276,000 | 18,298) 1 |— 1,560,000 | Assam Bengal .... 24 weeks, Mar. 14) 7, 1,54,000}+ 5,703) 35,0325 1 
ao, \ 16, , — 1, ‘ coos . | 94, 76 0), Tt 2,74,15 
Illinois Central ...... Lmnth | 28) $,973,000 |~ 186,000 |" "740,2001— "267,000 | Bengal N. Westrul2t weeks ies 61 | Sem0sit eoses orergad~ | 2265e 
evi , th | = 45,€78,000 |+ 1,160.000 | 8,252,000! + .000 | Bengal Nagpur... .|25 weeks 21) + 175 | _8,78,000)\—196,0u)| 2,07.12,00 |+ 2% 
Interoceanic of Mex.* . | — | 2 £55,000 |+ 165,759 205,700/\— 49,856 | Bombay, Bar.& C.1./28 weeks/Apr. 11/4 63 | 24,40,00 \+ 23,000/ 224 ,00|+ 20 
tees hl 28 6,4.1,000 |+ 57.759 224 .700\4 210,144 | Burma............ 2s weekr|Mar. 14... | §,39,763/4 8,057! 1, 1,86,99}+ 650,102 
Saety Semien.fi tae | trae $2,000 | 2 237-000— 16,000 | Bast Indian jeoo weeke/Apr. lilt 79 | 22 33,000|4 69,000 SSO it Lae 
; eu, . 37 1,000) — . i a . ‘ | 3),71,90C) ,400! 74.90 | AK 
Lake Shore &Mioh.80.*{| Lmnth | 25) _3'600'000 | 1,034,000 | el. Otel netic UCU *,00,000|+ ‘sar 3p dee | OBkts 
mn | 28, 36,482,000 L 2,272,000 6,39:,000|— 6,449,000 | South Indian ..+-(25 weeks ee §,42.961|— 7.281] 1,265,502 |= 2s 
Lehigh Valley ........ | }mnth Jao. 3i| eae en «338,000 — "447,000 | Southern Punjab .| 7 weeks|Nov. 15|+ ° 85 | 20,44,000|— 44,000] 1,52.04,000}— 655,00 
} le } - . to 4,904, , ” —_ 1 657 
Louisville & Nashville. j lmnth |Feb. 28) 4,411,000 |_ 367,000 758, -_ "24 *000 | CoLoytaL. 2 £ 2 2 
| Fmmths) —_-28| 40,961,000 |+ 1,0:9,000 | 9,342,000|— 90,000 | Canada Atlantic ..|i5 weeks|Apr. 14]. 9,343} 119 
vena || “a eo apie | gO) 232,000 | Canadian Northern|i5 weeks 74 373} $371.0) |— 21,600 218 64, 
| rtey — 1,05 ,0 6,000\— 2,069,000 | Canadian Pacific ../15 weeks 7 462 | $2 237,000! — 385, 000! 
unmpaniieenl | gk Bor qi 1S 00 | cas.ood + 93,00 | Grand Trunk ...libweeks| al | donos'i— eos 
Missouri Pacific |Hmoth | 31 “4.875.006 |— 251,000 | S'ai7-onlg “fon | Grand TrunkWest tS weeke| ong] *S 3043 |* 3,835 
i } i oan” oo ’ | Aelé, + ran 5 weeks ee . — 4,45) 
N York Central | a. ob a ere _ 1,001,000 | 9,182,000) 1,000 Detroit, Grand H 15 weeks 14 oie 10,284 955) 
jew ores jFeb. 2h 6,358,000 |- 741,000 232,000\.._-«- 724,000 | Mashonaland 4mnths|Jan. 3) 6795)- 80 
| 2mnths, 28 13,427,000 | — 1,302,100 | ,066,000l— 1,33:,000 | Rhodesia Railways] 4 mnths Bl. ss 83,9084 1,022 
N.Y.,N.Hav.,@Hart*{|Tumntn | — 284,510,000 |— "454,000 | ““age,000— "g3..00 “ oo 
Sa | sea a3) Sse\000 {= ayrzo0 | eho si¢e.000 | Anglo-Chilian h 27,7014 3,0 
Ee | vei ,00U\— 4.03, nglo-Chilian ....} {mnth |Jan. we ICC} 3,004 
Norfolk and Western | | imamth | 3 Ser OUD E 0 1,388,000} — ase a . meee’ 1s weeks Apr 2 + % S64 ia 7,230 
ame oa 000 — rgentine N. E. ..\41 weeks ‘ ve 
Northern Pacific | i at Mase 000 - 78E 000 8,837,000 1,286,000 | Argentine Trans...j41 weeks 1 r *- 2.000 a... 
Pennayivania System: }|7™Bths| 31) 43.4:6,000 I= 2,446,000 | 22, sa0toul RA te pee ee - £ HP] waco 25.09 
} kmnth |Feb. 28 515,000 ¥ "non anni oi, . eeks/ Feb. 59, + 2.76 
Rast of Pittsburg..{/ 2muths 95, 22° 000 | _— 583,000 + 
000 | : 
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April 18, 1914.) 


Fe ena cTsy ie 
oneness a OF BELGIUM. 


j 
ril 2, April 5,) Las | 
> 3 | A ril 5, | t April ll, April4, April 12, Lass 
ASSETS. Tans. Vals — ‘eer toe 1914. 1914, i913 Week. ‘Last Year. || 

coin (gold and silver) and, le 13,252,000 11,797,000 + 9,000 + 1,464,000 | Gola..." ** aston nal enel eal & & | 

piper securities eons" S0}805,00) 26,759,000 27:458,000 + 406,000 + 3,345,000 | Balanice” “abroad” "and" 5,790,000 5,718,000 2,000 + 70,000 || 
e “ oreign bills .......... 6 228 6.197.000 ‘ 

Lusiiiriss. | 59,916,000 $9,128,000 39,067,000 717,000 — 151,000 | Swedish and” ioscign ©2289 &197.000 4,519,000 + 51,000 + 1,908,000 || 


Notes in circulation . 
wnt ace ounts. sanuecae 
Qament account 


NEW YORK ASSOCIATED BANKS. 


3,984,000 4.323.000 4,039,000 — 339,000 - _55,000 
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Discounts and loans .... 


Notes in circulation 








BANK OF SWEDEN. 


Government securities $70,000 + 933,000 


1,803,000 1,803,000 
7,552,000 8 140,000— 510000— 1,348,000 |} 


6,732,000 
LIABILITIES 


12.373,000 12,763,000 11,282, 2000 590,000 + 1.091,000 


- ‘ April ll,, April4, April 12, Last Deposits at notice .... 4620,000 4,672,000 3,322,000— 52,0004 } | 
> : v  “Yon4, 1914... 1915. Week. | ‘Last Year. | = . et 
> | £ £ 2 
wr Qi Assets a, 80,237,000 79,259,000 5.296.000) + 978 00014-15,011, 000 AUSTRU-HUNGARIAN BAN K. } 
(egal waders 2. ee 13,312,000 eee eae 1.8141 0001+ 40;790,000 . April 7,  Mar.3l, April?, Lass | 
sand discounts .... 422,283,000 420,669,000 +4 +40,730,000 1914. 1914. 1913. Week. Last Year. || 
LIABILITIES. Assets, £ £ £ £ £ | 


8,316,000 8,351,000 9,279,000\— 35,000— 963,000 


1c. U. 8. 
Set epee et 401,347,000 399,618,000 348,994,000 + 1,729,000 + 52,353 000 


Government de posit ta).. 
& Notes) 94,149,000 93,815,000 81,416,000 + 334,000 + 12,733,000 
Reskave (Specie & Noves)) 497,000 90.978,000 78,846,000 + 449,000 + 12,581,000 








Legees actual reserve ..\ 2,722,000 2,837,000 __2,570,000\—_115,000 + 152,000 
BANK OF RUSSIA. 
Apr. 1/14, Mr23/Ap5, April.1/14, Last 
Pai. 1914. 1913. Week, [sst Year. 
AssETs. z£ £ £ £ £ 
WD Siscicasennncesueas 156,933,000 156,678,000 136,475,000 + 255,000) 20,458,000 
Balance abroad.........- 21,027,000 20,987,000 21976,000'+ 40,000 949,009 


giver and subsidiary coin, 6959,000 7,115,000' 7,388,000 — 156,000|— 49,000 





























Securities and short loans 42,395,000 42,421,000) 48.909,000— 26, - 6,514,000 
Other loans and advances 37,119,000 36,885,0001 42,745,000 + 234,00C;— 5,626,000 
belonging to 
ee ane | 9,453,000 9,677,000 10,767,000:— 224,000'— 1,314,009 
Misceilaneous .......... 10,465,000 10.131,000 2,067,000+ 354,0001+ 8,594,000 
Balances due by branches 
andtreasuries ........! 1,586,000 5.277.000) - 1,586 000' — 3,277. 
284,351,000 285, 285, #80,000,275,504,000 —1, 129,009 + 10,747,000 
i LIABILITIES. oO "| 
Notes in circulation .... 164,907,000 163 945,000 147 399,000 300 + 922,000 +17, 508,00 
|| Capita! of the bank...... 5,500,000 5,500,000, 5,500,000) e 
Deposit and current 
| QRROUBED ccc. cccceees 63,063,000 64,755,000 57,3335 000’ —1,692,000'+ 5,739,000 
Treasury account ......| | 45 11,000 46,847,000 57,80 »,000'—1.156, - 120 5000 
Miscellaneous .......... 4,582,000 — anaes + 192,000— 981,000 
Balances due to branches 
and treasuries ........ 585,000 én | ly £85,000) + 585,000 
‘284 351.000 285.480,000 973 604 00 --1, a + 110.747.0900 
BANK OF NORWAY. 
Apri 7, , Mar. 5i, , Apri t, Last 
ial. gis. "| 1915." | Week. Last Year. 
ASsETS, | = £ £ 
SOND ci 5. Senbekakiae 2,480,000 2.507.000 2,152,000 27,000+ 548,000 
| Balance abroad  and| | 
| foreign bills............ 1,910,000 1,815,000. ana + 125,000 + 772,000 
| Foreign Government se-| | 
idaianesuieweud 486,000 486,000 503,000 17,000 
ee - andloans...... 3,960,000 3,880,000: 5,687,000, + £6,000 + 279,000 
IABILITIES. 
| Notes in circulation...... 6,151,000 5,915,000, 5,370,000 + 236,000 + 781,000 
| Deposits at notice........ 3B-, 451,000 | 34+000— 45,000 + 38.000 
| BANK OF ITALY. 
| Mar. 20, ; Mar. 10, 
| | 1914. 914, 
—— 
| Total cash . svsidenet 
| Inland bills..............1 
\| Foreign bills ............ | 
DO ccconssaceebe’ 
| Government securities . . 
LiaBILITIES. 
| Note circulation ........ 
| Deposits nik deeenace dete 





BANK OF SPAIN. 


April il,  Apru 4, ril - Last 
i314, igi. “Yas | Week. |LastYear. 
£ £ | £ £ 
17 oe + 44,000) + 2,385,000 
29, — 104,000 —1 338,000 


inn — $93,000 + 2,335,000 





| Cirente Scssnadiome o oe 
ulation......... 16,935. poo 3,333,000 
Deposits and current — ) _ - —— . 

SI as icttiadinee tial 19,535,000 19,46 eaetand + (74,000 +1.478.000 





| SWISS NATIONAL BANK. 


; Apri: 7, , Mar. i, ; april 7, ; Last 
4 asia.” | “agi.” | “19s. "| Week. [tase Year, 
: SSETS. z £ | £ } an £ 

| coin and bullion—Gold. | 6,792,000 6,793,000 6,877,000— 1,000— 85,000 
Discounts and onemtant aasi tise sven 00 = cated’ sro 
| Notes j Liakiuities, ~s naan — — ae 
in circ ‘ulation ....| | 10791,000 11,365,000, 11,049,000 — 574,000— 249,000 

iD 
| —eBonite titees cool 1,600,000 1,846,000 1,637,000— 245,000— 37,000 


IMPERIAL BANK OF GERMANY. 


j April 7, Mar. 31, April7 
atte 1914. 1914. 915.' | Week. |Last Year 
i | Coin and bullio 
| Discounts = - etneeed | 65,458,000 999,000 60,662,000 + 63' + 2,972,000 
Sa Lian inna yances. | 60,421,000 72,299,000 81,359,000'—1187 | 20,938,000 
Ks Circulation ....)110 121,383,000, ~ 0501000] + 4,221,000 
et asounts........ 44,77) 44528-00036, 998, D354 000 + . 9,383,000 


Note circu! late 


I] above the tax sm £141,600 below the tax free out, against £1,458,250 


(| aximum leet ye on ‘aximum last week, and £16,355,200 above the tax free 


Coin and bullion—Gold. .! 


Discounts, advances, &c. 38,140,000 39 151,000 48,309,000 +1 


52,124,000 52,108,000 50,167,000 + 


10 16,000 + 1,957,000 |! 
— Silver. 12,218,000 12.304,000 10,492,000 


86,000 + 1,726,000 ;/ 
111,000 —10,169 000 | 
LIaBILITIF 8 i} 


Cireulation.............. 93,152,000 95,621.000 98,693,000 —2,469,000 ~— 5,541,000 | 
NETHERLANDS BANK. 
Apr. ll, Aprii 4, april id, Last 
1914. 1914, 1913, Week. Last Year. 
; ASSETs. £ £ £ z z 
Coin and bullion—Gold. .' 13,328,000 13.3/9,000 13,544,000 — 1000— 216,000 
Silver. 650,000 706,000 729,000 — 56.000 73,000 
Discounts and advances 13,234,000 15,279,000 12,665,000 - 45,00) + 569,000 


LIABILITIES 
Notes in circulation .... 


| _ 26,524,000 26,455,000 26,127,000— 111,000 + 197.000 
Deposits 


281,000 271,000 595,000 + 10900— 114,000 


In the above tables the Reichsmark is converted at Is; the Austrian crown 
at 10d; the Dutch florin at ls 8d, the Swedish kronor at i8 per £, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per £ American | 
currency is reduced into English money at 4s per dollar. 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to | 
day during the week :— 


Last | set. Mon. Tues. Wed. Thar Fridy 


ee F ridy A * mi dt a. | | 
% % :G@_LlPeiwete i 
MOIR, vn cccccccccctcccccccess 3 3 3 3 3 | 
es rates of ees — i 3 i 1H ; 
days’ bankers’ drafts ...... i > 
3 months’ do ...........+6 | Bie | g if ‘ a 3 | 
— = aGbesnceesecceee is on 2 3 is 2 aa | 
GROREET GO cccccccccoccecss ie on 
Loans :—Day to day ............ = «= ye + 4 4 : 
BI copeads. -ebcenecedcceaass | 3 i 6 
Fortnig't (at last Settlement). | So is a ! 
Deposit allowances: Banks...... | o / a 
iscount houses at call ........| l | | 
At notice ... .... «---- -++++++ 1 ba 





The following is a comparison with previous weeks :— 

















25 Bank Bills. Trade Bills.* 
a Sa Ra ei 
&3 Ee Months.'4 Months. 6 Months. 3 ‘Months.|4 Months. 6 Months. 
east +-2 a ~— =_ ee | ——— i} 
1914. | % % % | % | 
Jan. DO jl 2 (2 te | 2 i 
Feb. 6 " ‘1 ee "| 3" it at | 
oly * ‘| ere 
saealt Bs ae We gia“ al 
iS 12% ar 3 13 |3 
it 2 | 2dy h: 3 \2 3 im 3 tt 
a I i a 12 3 BE: 3 3 3 if 
és aia 3 
ape ied mF a 3H ya est 
wit alae $)2 2 a jag” | 28 


id | 
* These rates range from those current on the very best paper to those pai 
on bills for which the Bank rate is usually required. | 


FOREIGN RATES OF EXCHANGE ON LONDON. = | 


l | ] Rates | | 


| Rates | | Lates ; li 
“Latest of Ex-| Usance. | ~ | ot Be | ‘Usance. | 
an change. hers | - |} 
Paris Apl. 17 25°16 | Cheques Lisbon .......Apl. 16) 45¢d ‘Ab sight 
Brussels ..... — 16 25°27 m [Madrid ....../ — 16 wos | 
Amsterdam. — 16 ea | Short. Italy ..- — 16) ; 4 ‘90 ay, a} 
Berlin ~" — 17 20458 | Rio Janeiro..; — 16) 15t#d soars | 
Do. ......) — 16 20424 | 8 days Valparaiso .., - 17 30, Doar ee | 
Christiania. rea 16 18194 | Shows. ‘Buenos Ayres — 16 ' o | 
Grankfort .|— 17 20414) » | (Montevideo... — 16 Sived AeSme | 
Vienna ae — 17 403 | Calcutta ...- |= a meaner 
at Petersbrg. — 16 2400 3 months. Bombay ..- rr uae 
New York ...— 16 485; | 60 days Hong me. _ 16 
Basle ...... {[— 146 & 202 Short. ‘\Shanghai -_ " 








FOREIGN RATES. 


The current discount quotations in the 


cities are as follows:— . 
Bank Rate— Market. | 


chief continental! | 


--Bank a3 Market Changed % % 
ees.. 23 | Genoa ....-- Jan. 15,'14.. 8+. 44 


seen eb. 5,’ 14.. 7 : 


: 


. 
eeeenere ° 

. 3 

+ nom. 
. 

. 


r 


Hamburg... Feb. 5,14.. “am 
Frankfort .. Feb. a) e a ae 
Amsterdam .. Mar. e 

coce JGR. ¥,'14.. ee 
eee on" ae. 12,"14.. oe 


Rome......-- Jan. 15,'14.. 5h -- % 
coeesees JOD OS. obs 


4 


*-. 
oe 


i 

e 

s 

2 

& 
SPLESSS 


o 





mete a 


aS eh ON EI IR REE 


Pets. 


5, Segre rats repeitncenanetln a eniser een” SF" 


ES 


mene 


ee re te ce at - 
“ 





ee NGS cM ao a ee a 
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At other centres the latest recorded quotations are :— 


% 
oO, : 

2 tta, Bank min.........-+0. 6 
New York (call money) ....++.. 2 Saaneee Bank min, ....cccersee 6 


GOLD MOVEMENTS. 


GOLD STANDARD RESERVE. 


Statement showing the form in which the balance of the 


reserve was held on March 31, 1914:— 


In India— £ 
Rupees equivalent to ...cccecscsceeccecceeeeseess 4,000,000 
In England— 
Cash placed by the Secretary of State for £ 
India in Council at short notice...... 24,962 


Gold deposited at the Bankof England.. 4,320,000 
British and Colonial Government Securi- 

ties Corporation of London Bonds, 

and Metropolitan Water Board bills 

(market price). .cccccccecessoccesces 17,165,070 


WALTER Bapock, 


India Office, April 14, 1914. Accountant-General. 


The foreign movements of gold to and from tke Bank since 


last week have been as follows :— 
ARRIVALS, £ | WITHDRAWALS. £ 
en. TEL nc ccsece 57,000 | Tues., Java .......0.. 50,000 
Wed., Brazil ....... - 30,000 | »  Unstated...... 100,000 
Net efflux .... 63,000 
—_———— ee 
150,000 | 150,000 


SILVER. 


Messrs Samuel Montagu and Co. write, on April 16th, 
respecting the silver market:—‘ The tone continues to be 
good, although buyers have not been much in evidence, 
owing to the holidays here and abroad. The absence of 
much inquiry led to a fall of 4d to 26}$d on Saturday. The 
reduction gave an impression to subsequent buyers that the 
trend of the market was in their favour, and discouraged 
them from sending orders at higher limits. The quotation 
has remained at 2633d throughout the week. Should the 
United States of America commence military operations at 
Vera Cruz, the silver market would be more or less affected, 
for consignments of silver to this country are made vid the 
port in question, and shipments might be suspended for a 
considerable period in the event of hostilities. Recent ship- 
ments to the Continent have been unusually large. Within 
about the last three weeks, silver to the value of 
nearly half a million sterling has been forwarded to Ger- 
many, Russia, Belgium, &c., chiefly to the first-named country. 
The holdings in Shanghai by banks and others consist of 
£5,430,000 in sycee or currency—an increase of £55,000— 
and of £80,000 in bars, a decrease of £15,000. The stock in 
Bombay is unchanged. The offtake up-country is slightly 
better at 100-140 bars a day. A shipment of £12,000 was 
made from San Francisco to Hong Kong. The quotations 
to-day for cash and two months’ delivery are id below those 


fixed a week ago.” 


The movements in the spot and forward prices of bar silver 


from day to day during the week have been as follows :— 
Cash. Two Months, 
d d 


April Snépcinneueeeeseoneeensses 26 |3 a 
ad l ee eCeeeeeeeeeeeeeeeeeeeee Bank Holiday. 


? ee ee eeeeee eee eeeeeeeeee 2633 eeee 2622 
ee icebetdsshebabenieesiacsec 26 33 eeee 2633 
pilanmahadiganideaeehense 26+h .... 262 
pe hikicsonwes saieciaecncnieds 26% 2... 26% 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.4,000,000 in remittances on India, and the applications 
amounted to Rs.53,62y,941 at 1s 4d to 1s 43d. The 
following statement gives the result of the sales from the 


beginning of the current financial year :— 





Rs, F 
April 1, 1912, to March 31,1913 .......... 384,749,178 .... 25,743,710 
April 1, 1913, to April 1, 1914 ............ 422,619 009 .... 28,305,827 
April 1, 1914, to Apri: 8, 1914 ............ 9,005,150 .... 601,543 
eek ending 15, 191¢ ......ccccccccccce 750,000 .... 358,473 
ia a 14,355,150 .... 960,016 
Allotments since last week :— 
Rs, 
Wednesday .... 761,058 in bills on Calcutta ............ At 1s 4.44. 
” +-+e 363,000 in billson Bombay .............. } About 7 
” eeee 14,941 in bills on Madras ................ Above in full. 
” --++ 1,010,000 in transfers on Calcutta .......... At Is 4aed 
” --++ 1,304,000 in transfers on Bombay .......... $ is 
. -+-+ $47,000 in transfers on Madras 12.12.72. , ) About 7 %. 
Thurviay aeue 3,000 in bills on Caleutta................ At ls 44d. 


---+ 300,000 in transfers on Madras ............ At ls 44d. 
The amount to be offered next week will be Rs.4,000,000. 


21,510,032 
25,510,032 


ril 18, 1914 
EXCHANGES. =~ 
LONDON COURSE OF EXCHANGE. 


On Usance, |— 





— sereceseresocceseeesseeees Cheques 25 133 3 16 


— 1 
eter ee eee 3 Months = = : mn = ie . | 
Se eeeerereeeeesesese ” i | 
Amsterdam terececesecceseveees| Cheques / 12 i 12 ° . i & 44 |} 
Ditto eocccccccccccocccesce(S Months 12 34 12 43 12 A “ q| 
Berlin SPHERE RHEE H EEE ESSE See ” i 20 61 2 65 2% 4) . 
Hamburg Peewee eereeesereeseses ” ' 20 61 20 65 » 6 x * 
Frankfort oe eereesee eerereeeeees ” } 20 61 20 65 2 60 x be | 
Vienna and ‘Trieste eeeerereeeee ” | 24 28 24 32 4 ZB ne 
Antwerp seeeee Peer eeeerererereee ” | 25 5ik 5 564 2 523 x 2 j 
St Petersburg ee eeeeesesereeers ” | 243 244 24 ott 
ee aieesot. eeeee eereeesees ” 95 _ st ey ny 
Gen . eeeereseeere " 65 ° 
Medrid, Barcelona, ic. ........ - | ae ee “a 
bon eee eeeeees eeeererereees TT } 444; 44¢4 af &: i 
IED nk0s60-d600uc0wuicanes we 25 383 25 433 284 Se. 
$n 





Sout AFrrica, 


London on §8.A. 
Sight eeeeeeeeeeeeee 's % dis. 
30 days eeeeeeeeeeeces 1 ” 
60 


ne 8.A. on London, 
g Pe ee ee eeresees | } 
30 days Peer eeerece nae 





” eesecesecoes 1} » , 60 ” Pe ee eeeseees li aa ii 
90 ” eeeeseseeeee 23 ” ” | 90 oe 8 ee@eee00 sere if a 
120 "0 eeeeeseseree 34 688 , | 
AUSTRALIA, 
Bay! London on on . Australia on London. 
uying. elling.| Buying. Selling 
o Cable........ 1003 .. Cable........ 100} | 
98% On Demand... Par. 994 On Demand., 1 


0 | 
a7 30 d/s eeeeee ee 983 30 d/s seeeee 99} | 
97 60 d/s eeeeee ee 983 
GOLD POINTS. 


The following are the standards for gold points of th. 
principal gold exchanges :— } 


Francs, FRenon, | Marks. German, Dollars, Amenicay, 
25— Pp. mille forus 20.52—5permilleforas 4.89—5 — mille for us 
25—- Par 20.43—Par 4,.867—Par 


25—1 p. mille agst us 20.33—6 p. mille agstus 4.827—8 per mille agst us | 


LATEST EXCHANGES. | 
The latest exchanges are :— H 


French ‘‘cheque” exchange ..25f 160, or 23 per mille agstus. 
German short exchange ....20m 454pf, or 1§ per mille forus, 
New York ‘‘cable transfers’’. .$4.874, or {5 per mille for us. i 


NOTICES. | 


The Canadian Bank of Commerce announces that a branch | 
of the bank has been opened at Compton, Wuebec. 
National Bank of South Africa,—A branch of the bank has! 
been opened at Doornfontein (Transvaal). 








THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 
TICKET. Account. 
April 28. | April 29. 


Consols, May 6. 


Markets closed before the holidays with a cheeful tone, 
dealers fully expecting that the influence of the low money) 
rates would make itself evident on the resumption of busi | 
ness, but this expectation has not been realised s0 met 
Public business has been upon a very small scale, a0 
speculators are mostly bulls of as much stock as they cm} 
to carry at the present time, though this amount Is not very 
large in itself. The chief influence this week was the ae 
tion between the United States and Mexico, which mostly) 
affected Consols and Americans, and the relieving 0! 4 
tension on Friday helped both these markets. — ot 
Mexican news caused prices to rally allround. Thea el 
in discount rates was a depressing factor, though it el 
said that part of the advance was nominal, little on 
being transacted at the rates quoted. Mexican = bod 
were not very much affected by the crisis, because t 7 bt 
fallen on particular reasons just before, the Tramony | 
and Power stocks, on the recent circular, and wr share| 
stocks, on dismal dividend forecasts. Home aaa sootri 
have been picked up, however, and several ae . le 
stocks have improved, though Home Rails derive voussbire 
benefit from the more promising outlook in the posed 
coal trade. Brazilian stocks generally have — io t 
the unsatisfactory financial and political posite 
Republic. 


British Government Securities. —Cons0ls have dropped 
away considerably in the holiday fortnight under nee f 
tion of the foreign gold withdrawals, dearer ae is 
fears as to the outcome of the change of policy ppares 
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ERT LN AL LET a T ee | 
e towards Mexico. This last was i 


i 

. States’ attitud : ae * ~ap"’ ] 

- Use coved on Friday, when it was clear that the crisis “ant losing Prices. Rise Brie e ? 
| 


=~ 
Co 





somjd be averted by an exchange of salutes. The Montreal | Caledonian ...c.eccccccessceee 20, ART: OT Pll, Mar 26, “—* | 
















































he | 
% * : : Central London Deferred eeeeee aoe are rt. a | 
tn I ian was thought to be rather high priced, and it wet | fe betee ne en ee ee Pe 
= - tbat there was no great rush for it. Several of the | Great Eastern ..........c0000. 50h Date ; i°* ace | 
melt jeri oaiee have lost the premiums which they gained a week — — Deferred ...... 52 .. 52 17. * St gap St es 
Sw) as ago, and the existence of a bull account in many of | Lancashire and Yorkshire... ase USE fo 1p 5 | 
Bq) of $0 480) helpful factor, but Friday’s more cheerful tone | !ndon, Brighton, &o, "A"... sa: 1) age (1 GP tt Bees BS 
& 44 | | them 1S pot a he'p ‘hol bibi h London, Chatham, Ordinary — -- as te 6h 89 Cf 8% 
By) | abled the gilt-edged market as a whole to exbibit a muc EDO Afb. Pref. cvesecrecese 85 1. at bee Mt WT 
q don Electric Pref....ccc00e 13 1. ‘1 °°  ** - 8 
e & jfrmertome. — | London and North-Western .. 132 3) 1323 *° "ts aay | 
: & | ——— ——_—_——-CLosinG Prices. nie, — — South-Western, Ord = .. th e — 
+ Griday| Set, | Mon. | Tues.| Wed. |Thurs, Friday ment. | Metropeltan Diteat esewssss 231] omt yg SB | 
2a re Teh i fita tiie k Noth Reith Oca be tia Bs | 
my | MT Beeesiays.. 76k 3} Z|. | 16 A TS, FI TSR 88 bh Nowth-Bastorn—Console .. oe Mb ne Rk ase 
at Peceeacidi 7 8) ¥ | 3B | TS) Oh Th 165 7h TER TH 8] Soub-Rastern "A" nc, asp 2 Sh cs toe as 
wh iatie Bes. $% 1915 io) 3 | S Mg esis 8. 87's |. | Underground Bleecrle ine. Bas, 90) |. m7 17 Se S| 
S| esl Lean 3 sie |S la sist sis sins! 3 Do Ordinary, £10........... ae. Ee. ee hh 
—, | Trans, Gov. e | % 244 9 244 9 (243 8 243 8 A i as ha ae mi | 
| Bank Sasi 997903) =| 3 oop} 490 | 89 4 88393— 1 saan en ¥3 Se American market was in an unsettled | 
i] ne Ted. 1948..| 763 74) a | 76 4 75% 63 7596 — 1 on just before the Easter holidays in sympathy with | 
i| B80 2) & (80 2/80 2/80 2/80 1 \— the break in C ; Ter egal ; : 5 
Bd.3% anadian Rails t 
| Met Water BA5% Fl oT 9 | 9 9°97: 919799'97 9)... |; ‘ails, while a further weakening | 
% dis i Port of Lon — = = a aN influence was a heavy fall in Missouri Kansas, owing to mis- 
we Foreign Government Securities.— Business was very | The te on Py the recent poor earnings of the company. 
wn || | quiet in the Foreign market during the few days before the | 5+ eevee t - dene ak on Tuesday was the free selling 
bee | holidays, but the Austrian loan was successfully launched. A | and of a fall the dicho are tewe oa statement | 
. . ; 7 ' ‘ nesday the market w 
fall in the scrip of this and other recent issues occurred last | excited over the Mexican situation, and pric ad a | 
|Wednesday, but was followed next day by a recovery. | but the existence of a fairly large bear account prevented any | 
ay || Brazilian bonds have fluctuated with the Rio exchange, violent break. The relief at the removal of the Mexicaa | 
oj ‘falling on Wednesday and rising again on Thursday. Gull . gave Wall Street a fillip on Friday, but steels were | 
0 | | Colombian bonds have been in demand on the signing of the aan ne of a poor quarterly statement. 
ss ‘treaty between the United States and Colombia. Late in enamel tvediaedioneee movement on the week in | 
i 'the week there was some weakening in Peruvian Corporation , ~—thetition te me | 
; # : Apl. 3. To-day. ‘pL. | 
| Preference, Uruguay Five per Cent., and Buenos Aires Aanghgumatel Copgee ..<...... "93 si — orn MarH. aes 
the | Three-and-a-Half per Cent. Chinese bonds were favourably | Atchison Com. ...... nai cco «Hl te le — 1 we 
: bef holid b f Baltimore and Obio..........0. 92 «we 9 .«— ld a4, °° ot 
affected just before the holidays by the avourable forecast of Coccapeahe ond Odio» nscngaes =f 6 2. 2° ee 
; hieago, Mil.,&St.Paul,c. Stk. 104 °. im cc 3°" ce 103. 
| the salt revenue, but have since somewhat weakened: Denver & Rio Grande Ord, She. =. 2 3 ve 1055 «e 7 
us Japanese Four-and-a-Half per Cents., after showing a| , 00.6% Noncum. Pref. ...... 255 +» 254 — i o Mw M 
| : liroa om. seeeee ee eo = 
as || weakening tendency, became firmer, presumably on the| Do Ist Pref. aiasaeasen an a - if [aa 
| ; i eshmecse 20 ow UE Gs op .cndeus 
pnntien of the new Cabinet. French Rentes advanced a | Great Northern Pref......0-0. 1311. (125jx 1s "3g 2 133) 121 
i | point on Wednesday, and Russian Four-and-a-Half per nae Cette SRASNS coe coces us co MS = oe — 1 ce LSD oe 14 
} | ° 8 ASDVINE .osees ee 5 = 
i | Cents. have benefited by a few purchases from Paris. Missouri, Kansas, and Texas .. = o ‘et ial 2 oo OR Mh 
} ew York Central .......c00. 92% .. Qh wo — 26.. % .. 
1 | The following are the latest closing prices, &c., of some of | New York,Ontario,andWestern 28) ma 
} | the leading stocks :— Nortolk and Western Common 1064 .. 106 ..— 4... 107 .- 106) 
1] i “ Making-ap Do Pref. .......ceeeee ecccece 82 ee 83 oe + on: a ae 
i Closing Prices— Rise Prices. Northern Pacific ......... ecoce 1188 wf MSs 1.2 + %.. 119 .. 1M 
Apl. 3. To-day. or Fal). Mar.24 Apl.6. Pennsylivauia R.R. $50 Shares., 57 a i ee ee 
|| Argentine 5%, 1886-7 .......006 102h +. 103 «2 + §.. 101 102 | Reading........... cossececesese BSR «. BH ne — Uh oe 85h we OF 
afl || Beasilian 4% Bonds, 1889'...... 73x... 72 ce — 1 ce 12-4, 72g | ROCK Island Co...ssececeeerone 4H es SH te ee 5 ee 4 
sh |} Ss stievechbeietid 85ix .. 852 «2 + 2 .. 84%... 85, | Southern Ordinary ..... TE co HE com Bee Be & 
|| Bulgarian 6%, 1892 ......sec000 1OL .. OL «2 «+» oe 101 ., 101 Do Non-cum. Pref... Bsr... 882 of — 1 4. BGR. 
- || Chilian 44%, 1895 .....+6 ccoscce §B6NE we «BBR we wee +» 86) | Southern Pacific ..... Wh -. WZ wo — Bae - 7 
$ |, Chinese Gold, 1896,5% ........ l0lx .. 101 eo «+ ee 102 .. 101 Union Pacific Shares .. ; eat o— 485 we 1644 .. 1634 


Costa Rica 4% to5%, 1911.. 60 
| Beyptian 4% Unified Debt .... 101 
|| French 3% sescese erececs seeeee 854x .. 86) ~~ 

German Imperial 3%, 1891 .... 77x .. ‘17 ts se ee TT ee 77 


Colomb'n Con. Ext. 3% Bds. '98 ot - 51 oo 2 4. SOB... 493 

j 

lla 

een Se teeeeecece 52 oe 52 . ** ee 52 ee 514 
83 


+1 
ae 
: 

: 


|| Hungarian 4% Gold Rentes.... -~ BB we 

| lan 4% Reotes concnseeane - 2 en a 24 +. 95 
i} ter ® cove l ee * “* 

| De 443 ae 2 ** - ** ne ot ee oa 

PLU. 8 eee ean. ae 
| Mexican Cons., 1899 .......000 , ee 84 ee 
| Peruvian Corp., Pref....ececooe 414 .. Wh .. 
|| Bostuguese (New).....cccccee 63 -. 63 se ee ce 63 ce 62h 
| De Ph als % socccecece Get cs 87 -— ss ee 


88 .. 
‘Spas Cee ee eeeeene 104 * 104 * “* * 103% * 104 
orkish 4 


bid 
3 
3 


9 


| Spanish 4% Sealed sceccsceicts ete att 

|Horish Uniged:s.ccscsccce, 88S. BS SS LTS Ss 
| peueuay Mo Bunds ...cccccce 69 +e 69 we — 2 

| Yenesuela 3%, Dip Dabt....0 55  .. 55h .. + se Sth cc 55 
| British Railways.—The Yorkshire coal strike and its 
| Settlement have had less effect upon the Home Railway 
cosa than might have been expected. Almost from the 
| *ssinning of the trouble the market anticipated an early 


| sttlement of the dispute, and in the middle of last week 
|| ‘A€re was considerable buying of the Heavy stocks for invest- 
pe purposes. When at length the miners decided to go 
| back to work, the market had fallen into a lifeless condition 


‘in seal . 
‘ympathy with the relapse in Home Government securities, 








ae | 
’ e — " Making-ap * A 
| oe — a of buyers, the offer of comparatively enenenes re — ane ta Poe i) 
The “tone sae ane stocks caused a general decline. — sta(Chil) & Boltvie(def) 179. tr eo 5 
“ah agag “ me a c caused some purchases, the South | BySsil Railway Common ...... 27 + ot ~ %.. & — af 
at fae a ghton companies benefiting notably, but ee een. ua fl us + 2 lus: ue 4 
nese shared the subsequent decline of the market, 11a SN Rie 


North Britis 





h deferred fell slightly in f th : 
di ghtly in consequence of the | Central Argentine............-- 106f ++ 105n «+ + Lt +» 105) .. 106 f 
oo at Burntisland. In the general decline this week the Batre Rios Ordineceeesv.us 2 oe S + 2 J : I ; 
va — were the steadiest, but, as compared with the | “Do Third Preference -....-.. 50 -+ 4h Be. SR... Ot ib 
aiven Rate as London and North-Western was espe- on oe to Bly. 8 Bas. - i i ea oo 27 .. 239 ag 
an - Underground shares were still advancing before Mexican Rallway Ordinary .... = 2 35 af -* sisy <2 asf Si 
oucays, but afterwards relapsed on profit-taking. iit... wt - & of 4 © Wg. TL 
Subjoined are Nitrate .....ceeseeeeseceeeeeees 238) “ on “es oo 143... 18 


the latest closing prices ot the more im- 


portant issues as compared with last week’s prices :— 






















1 SS nr” or Pe ako 
Wabash Pref. Stook.......0000 6 « 4 «w—- ii. 


Colonial and Foreign Railways.—Canadian Pacific 
shares, which were much depressed last week by the Wes- 
tern freight rates decision, have remained low. Grand 
Trunks were affected by the poor result of the new debenture 
issue. A shght improvement followed later, upon the publi- 
cation of an unexpectedly favourable traffic return, but the 
weakening tendency, due largely to the rate reductions, con- 
tinued to show itself. Argentine Railway stocks were in 
great demand before the holidays, but disappointing traffic | 
returns and some profit-taking sales have since caused a | 
weakening tendency. Brazil North-Eastern debeatures have | 
declined this week, on the new capital proposals, and there 


U. S. Steel Corporation. Gh « Ge w= @. fe - 64 


were also falls in other Braziliaa descriptions. United of 
Havana has fallen, owing to the unfavourable traffic return. 
Mexican rails steadied before the holidays, and the very 
satisfactory traffic returns of the old Mexican company might 
have caused the improvement to continue, had not the Tam. 
pico incident made holders nervous. The prospect of 
American intervention caused heavy selling, and prices fell 
accordingly only to recover on Friday with the settlement of 
the American question, and the help of a good traffic return. 
The following are he latest closing prices &c., ot the most 
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San Paulo... .cceccesccecceesere 
United Raliways of Havans.... 64 oa - ee as )) 
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‘ a Mines.—Business in the Mining market during the few West Australian. ; 
days before the House broke up for the Easter holidays was Closing Prices. Rise a ' 
rather quiet, the principal feature being the pronounced April 3. =. Fal: oe Pe Rn» ‘ 

; weakness of Great Cubars, which dropped to 3s on Monday, Suet at B-- } --— | tyanhoe Gola Corp a oy Pa | | 
April 6th, on the news of the appointment of a receiver. | Gid. Horseshoe Est -- 26 .— A oe yy No Yh. Mn 4 3 | 
. : ; : Great Boulder Prop, w & Oroya 4g" a 
eee South Africans met with a fair amount of support, the market | Great Fingall Cons. 4... 4... |... Gwalia ..., a. fh 
vot BAS : : ; ’ r+ |South Kalgorii ...) " “S-+ 4 
oan). benefiting by the reported further increase in the native “the 
BiG labour supply. When the House reopened on Tuesday the West African. 
main feature of interest was the activity and buoyancy of the _— a — Cloeing Prices, Rng | 
Ale Russian group. Speculative buying was on a fairly liberal abt . a . day. Fall. “_ amatPt & - Z 
; ais. scale, and substantial rises were recorded, particularly in | Abosso ...... anni . om Savegete Tin _. 1d. H.~ 4) 
ue Russo-Asiatics. This activity was renewed on Wednesday, sa Gaina. : po x tom a i: 1 rl 
3 but later profit-taking predominated, and prices were mostly | proomasee ooo s. 7 ‘ — te | Taquab Mining -°°> [3 f ma 
Fs iS lower. The Kaffir market since the holidays has dis- ; , ee — fe 
a 4 a 


played a rather weakening tendency, with inter-bourse 
securities showing a declining tendency. Diamond de- 
scriptions have been a particularly weak feature, De 
Beers and Premiers being offered rather freely. 
The unloading of these shares is said to be due to the feat 
that the trade in stones is likely to decline as a result of the 
trade reaction in the United States and elsewhere. The 
Rhodesian market has been rather dull, and the West African 


market has displayed a rather easier tendency. The Nigerian 
tin market has provided few features of interest, but towards 
the close of the week displayed steadiness on the rally in the 


Miscellaneous.—The new account, which 0 
a few days before the Easter recess, brows 
business to the industrial market. The 1, 
remained good, and bank shares improved. 
ways were also in good demand on the report. There was 
not much accumulation of business over the holidays, een 
shares have continued to improve, but an all round dediars 
American Brewery shares has taken place. Iron and Sted 
shares have shown a number of irregular changes oa 
Shipping issues have been very quiet. A fairly good tone 
was displayed by the Motor market, but Marconis have beer 
featureless. Business in the Rubber market w . 


pened quietly 
bt little tresa 
tone, however. 
Calcutta Tram- 


eterweyoraee Pr OS DE Ne a Tae eae 
peyoren 






























° as very 
} restricted, but a fir intai ; 
j metal market. The Broken Hill group has been rather ; > Wane ee atecned. 
‘tea easier on sales from Australia and the renewed decline in the Misceilaneous. 
ae price of lead. The price of lead has, however, hardened Closing Prices, Rise Closing Prices, Rise 
| H 4 ~ ES . ° e ° To- or 
Boies <f slightly since, but share prices continue dull. The Copper April3. day. Pall | ae oe a | 
a 4 share market has been rather quiet and irregular. Mexican | Anglo “A” (Det.).. 233 .. 24 ; ‘ Are Ge. Be 
| gq g ; £ " (Det.).. 233 .. ot Hudson's Bay (£1).. 94. 94. 
ko shares were weak on the news of the despatch of the United yo ag Nitr'te 18 .. — Lipton ........... moe 
age States fleet to Tampico. imate. 6. 6. | Lyons 3) & Co.» 22: 
he : ae Brazil Traction.... ss es ee an a 
ig The following are the prices and variations of the more | Branner,Mond &Co. : a “°° | ieee Bee toed + Band 
B93 i active shares: ee a 
ve la Coats (J. -) oe 8 .. 8 .. .. | P. amd O, Deferred..295 ..25 .. .. 
: = Eng. Sewing Cctton 14... 143..+ Royal Mail Steam..10/4 1074... 
: ; South African. Ges Light, Ss. coo NS +102 ..4 9 | “Shell” Transport 53... 54..+ 4, 
fone Cloning Prices Rise eical mine | Guinness Ord. 1.0350, «360, «41 | Viekers, Limited .. lf <. 1jix..— 2 . 
a Transvaal or | April To. ens Psy gg aes G 
} } Gold Mines. Aprils. day. Fall eas S 6. be fich 
; , DEES oo ncccencesre vo --— d& Deep Levets (Con.) R 
; a Aurora West United 3 -» «+ |VanRynDeep(New) 22;.. 24 ..4 A CRUSHING RETURNS. hana 
, | Bantjes Consolidtd. | “° 1+ t Village Deep ..... . ij - 4 - (For last calendar month, except where otherwise stated.) = 
i Clty and Suburbes 24 |. 2%..— te ; casts , rnc | ¢ 
4 1 Consold. Langlaagte 1) “* eC “ raccoon ons, tt tee, | | kr 
% Sige Durban Roodepoort i.. 3... .. | Smalgamat ps . ste ®) B 
4 ; ac East Rand Prop, me 1 a 183..— dy Antelope sececes eee e oo™ - } } Ss Profit i on 
1 ei a = Db es. , Bech Dies mn e oe ° MINE, | Sa | vy) Scot 
2 ue santensaoe aba . oo ee 2 a —? Mil} 95 | Mill. $5 | Tool. | Value, pee 
hed Giyasietpdeabarg Boop. 1 Motor.... ype.  i-.— | | | Ss | Tan 
Bate Goch (New)..... on ee -+ Chicago- nae ° an Thi 
wate | Heriot (New) ...... i. 3 + § | Bidorado ee - # . =f pont un —— | Ts 
ee Mentain Glows. 1%... 1 *—' gy Ealoon ...... voseee it .«+ d | Abbontiakoon .......... 10,900; .. 3,494; «1,071; 4,568) 6,079 | Un 
eo gem i. Knight’s............ 3b .. 32... .. Giant Mines....... . ane — BN. Ctacacanandenda 8,000 7,683 2,591 74% — 3,339)(P) 1,664 Abs 
Senate i: Lamenster West... cy.. cy.. .. | aopeand Phaaiz.. 13 . ae: Alaska Mexican ........ 1 $23,075) $23,160, $46,535 P)S13 74 | in 
Gea. Estaic.. if... i9.. |. Gidflds Rhod Devp. 2 43..— dy | Alaska Treadwell ...... 83,581 1,571 $120,000! 383, $204,383/P $123,788 | Ar 
te a Ps Viel eee fice bce 1, [RMBO eneesnncnne he +» ee | Alaska United.......... 37,121, $39,495, $51,207) $70,702 Pi$ 9.801) An 
oe | ae ee as —— Sham d Pe : er eee <. toe 731) 818) 1,549)(P) 6) | 
tae M fontein .... 128 ..+ va Mines .... sd --— % | Ashanti Goldfields...... 678. 8,502 282 8,784(V) 37,515 |, Ba 
; if ; Modderfontein (B) .. ?--* T . % _- + ene E: ssasceus aul “ine “+ oi! ° on “sean, 1 Be 
ee ee aig ee: eeeeeereresece * ee ont tg _— roomassie ............ ” , j , ; Be 
ek a as ooo i “* a3 °° ‘* | Zembesia Exploring 4. ar snl Balifinch Proprietary -: 6,198 3156] .. | \P) 5.25 | Bi 
oe LES aN! Randfontein > as hartered an nera’ i} B 
e Ay) : Randfontein Estaies 14,.. 1s... ~ Land, Diamond, & Exploration — Old } B 
See Gi & Rob:1s0n cetasecees BE oe .«— dy Anglo-French Expl. 2).. #.. ones ee i 2,378, 1,386 £5,611) £1,041  £6,652(P) 5279 B 
Bee ie ote Roodepoort ee +» .. | Central Mining ombian Mining an | 
ey Sa a a ez seenas & oer ee. «-» @.. .- | Investment _— i Exploration ...... | V) 5,90 2 
ao Springs M coosee $h-. $4-. .. |Coms. Gold Fields., 235.. ats ; Consolidated Goldfields 
ae) aalGold.... 2% .. af: -» De Beers Def....... 18%.. 184..— a of N.Z.— 
: | . eee eeeeeee . - Do Pref eterece l l woh Black water Mines, , 318 
. Van Ryn ....... ane — @ Exploration....... . REN cadebesnexas 3,877 \V) £7.51 
H Village Main 1 és Gnu & Finance = x Progress Mines of I 
F ‘ Wolbuter Gold .... 4 e Geers (i) aCe. .. a = + Be es ivemale 3,500 | (Vy) £4,3% | 
: Henderson's Trnsvi. . anew y of Nations ly 1 
; Deap Levels. H,. = fem. .:...... #-- r %s I <i ile i mae a dea 1,800 in en | ee os v) oie | 
: | Jagersfontein (New) Re ee a Eldorado Banket ...... 4,715, 5,158 1,443 696 2,139\P) % 
: Cinderella Cons. .. ‘ . _Johnnsbrg. Cons. In 1: LA. El Oro Mining and Rail- anes 750 
; City Deep..-.. ate atl es ..... ... To SEF cakectesaseinues 2172016580 .. | .. $212,670 el 
#4 Crown Mines ...... a . M bique ...... $,°° 23.. re ee 3,000, 3,637 1,449) 524 1,773(V) ‘2 
3: Durban iis : ‘New Vaal River . Golden Horseshoe...... 24,456. 6,740; .. to 
Ferreira eeeece co 2fe-- ORE cccccere 13 .. 1gh..— gy | Great Boulder Perse- ¥) 28 
et ‘ Geldenbuis mae Ty yee | Oceana Consolidtd. x ae 121,716 .. a | ee . —_ } 
Hi 1: Knight Central — gy Premier (Transvaal) 9 A Great Boulder Pro-| | | 3 
; i Satya s Desp omoms » a +f Deferred ........ on SNE. oiicidsncens | .. |16,7%, .. | 1540 -, +88 . “ 
ye - 23..+ a | Rooerts Victor .... 1 - Great Fingal] .......... 2,530) 5,251 673) 815 <vorn | 
eat Nourse Mines...... lgs.. 14.. S. A. Gold Trust .. 1s lsy..— @ | Mashonaland —_ Agency) a 1.208") 5205 
a + Rand Mines........ -+ 6yy-.+ ge TramsvaalCoalTrust 1 a he (Kimberley Reefs) ..| 3,600) 3,600 761 CS 2140580 PiE19,1%8 
moh Robinson Deep(New lys.. lss-- Transvaal Consolid, 1 l¢y..+ gy | Mexico Mines of El Oro} 10,750) .. -- | oe U8. GIO i || 
ae Rose Deep ...-.0+. 2% -- on. .+ gs Teans. Est.& Devt, 3 184 New Chuquitambo ....} 1,900} .. 11,500 gm. es ¥ >» i 
ry es New Ravenswood ...| 588! .. £1,203, $1253, £248 Loss) 45 | 
cs 7 Copper and Miscellaneous. New Zealand Crown.... 1,195) £1,913 - — 
. Hi No. 2 Great South- | 
‘3 Closing Prices. Rise Closing Prices. Rise __ paegaess | 1,227) 933 64€ a te 
| April 3 on. ral April 3 | se Mount Morgan ........ b és | oe a oe are y) 2.872 |) 
. ‘a ; - day. . | Offin River Gold Estates; .. | om 5 || 
et Anaconda neve. 4. -- Tix. + As} Maxton of BI Ovo .. oh S --— § | Oroville Dredging ...... peo gl ne 
; Arizona Copper .... “* -+ +. | Mount Elliott ..... . ~ hal ion ....| 9,500) .. - “oy 96) (P) 7,031 4 
S| Bciocie Tin*...... 2.. _%..~ d| Mount Lyell (3). 12.. 1..— dy | Preston Bleck a lapeol | euese, | zencs saree) 10) 
a Broken Hill Prop... 14 .. 1 7 newts ” .—* Rezende — ee 
Camp Bird eeeceece “- so" i ysore eecece ee ™ i i . 1A 
7 Cape Copper ...... 36... 34 -.— §| Nundydroog ...... 105.. lyy..+ * oun tgeee laa os ets: “ » tl 
yet : Champion Reef .... “* --— dy Ooregum ......... + lgy-. px..+ ft | Shamva Mines (trial). ...| 31,855). . 3,349 sal “Ser v) 298 
ai Dolocath Tin ...... ¢-. #-.— @ _ Do Pref.......... lg .. lgx..+ 9 | 13,519) 245 STC 
eT #3 | Sons of Gwalia......... .| 13,519} 13,499 2,332 >'903,¥) 1,647 
Pie: 3 BI Oro ..ccccccccce 2 --— @y/ Rio Tinto ......... - 72%.. 723 ..—@ | Susanna ...........00. | 1,367; 228 1,040 163 le P) 13,564 
. le Esperanza .......- “ ~~ | nt pate 2¢g.. 2¢%.. .. | Talisman Consolidated..| 4800) .. | .. . ey 4,352 
: 4 Soot Conus coseee Ms fee =s | sec sseneceee 7- 7... .. | Thistle-Etna............| 3,350) 2,555 842 186 “ a 
a ‘ ‘ Kinta seceeesese ° ee —_—= lj oe 1t..— te | Transvaal Gold Trust all S40, .. 178 eo 9 v) 3,766 
Lena Goldfields.... ** l oot de) Waihi... ........000 23 * 264..— * | West Rand Central } 2.303) 887 * - 1,28 
Mason & Barry (41) 344.. beens " "“Qemmtinnh s..:d.cccceGeenes dl SEES 4 wo Ne £13,3T1\P) 4°" hy 
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4 
; DIVIDEND ANNOUNCEMENTS 
| or e D 
41 Rate % per Ann — IV s 
ate 5% eye eden ANNOU 
we ey END ANNOUNCE 
5 ash. 2. | 3 oti ~-EMENTS 
3 4 | os Rate % per Ant — 3. —Continued. 
Com ma Annum, $+ 
—|——1 s» | ES seas, mrt ord in Caah™ — 
gogentine 3 oe | —s% neeieal § aaa ash $ ; 
cordobe nt % 2p Wiad Gauaaa im ‘*5* 2 cr 
ty” stock 24% Lene Companies. Year. Final. year et eg 
| great Western of Brazil I Seardiee des ah : Year. ie 
Bank . 6 ” ee | Mi bourne zas of Mel ee = ' : 
wn Oe oo . 6 > samen and Mail... 8 | 8 re : 
samoooaseers ! a ev - bau . +. | at 
english, reottieh and Aus-| “ a New — ‘elephone reel i “ ® 4 
ijn Bank. .-----00"* “ 10 | __Nit aio, i -- | 66 
sstemationsl Banking. -- | . 6 = 6 Northern A eeesees —- 6 wi > : # ; 
verehants’ Bank of a Be es o Wrthorm Amrieen Tru | « ; 
;suonal Ban ae 6 N rn Am'ri Trust “ i 
sonal aod dT w]e | . six, | 2i'% |esi North of mutees rest Oe . ‘0 - a : 
: aD . % | Unglan ; *s 3 
pi Conny nb oT | 9 ty — 2 Oxtort Canal Navi —- 15 3 40 ; 
asuran -— om , 8 . Navizaticn . j 
acid Lancashire Fite! | 1m | Im) Roburite and Ammonal * | . : 
‘ naperence CO-..-- oe 42 €0 Scottish I ina Nitrate eee Es ee a ‘ l2s 5 j — 
Fos Exchange As* di | ee _ 52 nvestr ees 20 , s. ; - 
ceottish Uni ee 6s ps. (58 4 Def. . nent Trust 20 24 4 
cottish Union and National| oe 2 | a 9s p.s. 50 See Gases tie , os °° z : 
Yorkshire Insurance } oss 2 2 | Os ps. ee Sonia “sees 5 i 
Mining. —— | oo alee sad 2 | 10 Shinnmeen Wake ee S - : 
— ine (De tees 3 Ha Thomas Tilline Works ... = 
Sai cane { IB +s. eae 88 ve 7 
Cornwall Tait wees * 5 sa rz 
Gabe er Gal ins eee Bes | i. th. | 
; ts Tin cieles .... | Ps = ee be e- 8 
wente. Rubber. | Isps.| -- is3ipe| 7. | = ANALYSIS OF B enor | 
i eee aN “ie a i 
uidhe’ Rubber Estates... wry | ; ALA 
d Tea ies | * | . 2 . | x . BABCOCK AND WI NCE-SHEETS. 
‘American Direct Tes| = 1 20 LIAB Dec LCOX, 
Trading ...-: ea| |; on eae 
Anglo Malay coasts it , 7 é . Amount. Inc. o — 
anglo-Sumatra Rat peenned wale od o Sundry credit’ 2 or ASSET 
Boroi Tea . abber ...-| 124 % 124% } ee - | § i — an a 223,559 ok lace L 
Cutiereagh Tee Se eee aa on = ! 44 60 teserve for 0 967 * oa 966 Cash £ . ne. or Dec ' 
— Tee Plantations ....| + ‘Teas ee . =| 89 ther exp'ns. 206 2/590 Investments .. 228.401 & 
Changkat Salak Rubber a | 4 °° . 5 % pref. shares 1} 000... + 21 Bills rec 559,749 .. + Os 
= Tin, Pref. Ord .... nD . 60 60 é . D 5 pref. shares ee a 000 Debtors eivable W1W - + 3,005 
Consolidated ites ....5. | as 6 5 50 — shares ....1 6,616 .. + 176 Expenditi eeee. 949,574 «eo 15,215 
Consolidated Malay Rubbe 2 % : ° ea ! . Divides fund : — ce 76,616 orders ure on .. * 91,643 
Conall Tea and pe a - | 10 2 Divides oa 150,000 ** 4. 150.000 aa 194,167 .. + 70 
on (Ceylon) Estates s ofit and loss.. oe c Loan ea... 608226 |. 10.963 
tern Produce and Es aH 25 50 a '887.. + 1! we. 592,798 «. + 56,60) 
Ede ‘state j | , +e 75 14,47 , * @ 18510) 
— = of Ceylon 4 } 9% oo 13 Total . 3.153.029 473 + «15,514 
} . es ef mm) Bp , | 
_ Rubber = States) ie | 15 « | 16 a i 334,533! Total ——- 
Gona Rubbe es eeeseveoee 25 oO i - | 15 s U eta , 3,153 
Highlands and L eae io o | ae i oe NITED ASBEST an se % 334,535 
Robber owlands 1 9% LIABILITIE Decembe 0s. 
aren Rubber aahee ae as Pe 25 a shares..... we “— ae | 
lseeme Coffee and Cin- = Pe 2 i 40 ref. shares .... 313 .- | Amount. In 
Saw om CO. see AG mH % | ¢ 7 Debenture stock 60,000... + Cash . £ c. or Dec. || 
Sowara Eliya — a | . 10 c reditors cK. 20,007 ae 43 Investt . lial 31 240 z } 5 
Rangalla Tea of Cey paeeese | Bills payable... - 3,62 . 4,715) B ments . : -- — 17,177 
eg | ve ‘901 .. — ) : ' ' 
Srmahanetber | [tapes se ences Tages + 150 Debtors cnacse Moat: = GA 
ee on. ..cs. ve ee 10 % ? 10 +* 29.937 .. — ae Stock ares .. 5,932 «— 6 a 
tae = of Ceylon ste } oe | - 12 20 15 sii . 182 —...... **  §3,002 .- — L118 |} bd 
meee) | |e | | iB i pea Ba | 
Tr M.S.) Rubber| : 7 in | Land, &c........ 19,669 . 055 
oo. ne ber) .. .* : = ee Total.. — | Leasehold pr'm’s. 40,181 .. + oa: | 
a Rubber seer! f ee ‘cl * 15 eeceee 413,485 | pr m 5. ll -- + 7174 i Pe 
ann Compani avecee cs py oe 15 + 4,878! Tot 1,815 x : a 
a a a 6s. | .* 40 | 40 ; EASTMAN ah. ..cccooe GS 2 . | 2 
Arding a ~ Dress ........ jos | . 40 | 5 D KODAK. _ + 4,878 || i 
izgeatine oe tail a “* 7 LIABILITIES ecember 31, 1915 i 
ment = Invest-| Pas 0 ae ae 6 Amount. Inc. or De ' : 
oe aot Wilecs........ oe oe % Preferred stk... 1 £ : ASGETS. | F 
| Bes Beane i _— leila | . 5 | | 7 oo stk. eee a a ; Amount. Inc. or D } ’ 
ie = lily -~ ee tee | nreditors .. er * + 2062 Properties £ ec. || e 
eckert’s Brew 8 OS a ee 4 . % ié Welfare _ os 3198... + 14,9 2 Payments i aa 7,212,987 + £ < 
Borer pe ery (1900) "| ga os 7 | i ; 16 preserve nd enn 1,947 ance n ad- : . 612,086 ‘ 
a } 0 ss * | eprec. reserve . * elf Biases ; 3,44 
— Mili ooo... a - 6 | a Al 124 124 Degree. weserye | ens ae 112330 Stk on con “aioe * a 
nv ramways “: 5 »s 1,050,850 < lls ree +s 9 . 551 
a es oo 5 os 9 | | % urplus .....+++ 4,636,971 .. + 209,750 = se eT .- + 162,663 
_ Trust and ——aa | ee 6d p.s. 4 Total .. +1,027,191 | Cash ents.... 288,539 -- + 2,914 
- ee et , ete 8 veoese1RHO393 . 41,566.83) sh reevness IOGAST + + anis 
i} a Electri ** | = ’ 83) — i 74 
Br ilway, Def. . ectric aos 8 7 Total .. er Peete 
er ony 919) 2.2.2 7 a var 1 FREDERICK LEYLAND ee - + 1,566,85 
ee Hotel York)....| eae ees ; LIABILITIES December 51, 1915 —_— || 
iy of Dubli steccecceres : - | , oss -- A . ; , 1} 
Co) blin Steam P ~o- [an 1 1 ° mount. | 
Colorado Nitrate. : -_ acket .. | 6 t % | + ” ae Cum. Sidi 4 £ Inc. or o — | 
' e as ac eae ad an ° . \ } 
Eastern Kodak wn a: 2s6d p.s.|2s6d p.s 4\ 4 ee ” a shares ...- as a ar TT Inc. or Dee ] 
| _ceeeas as. ie. ae mt . Ss _ os Calls —s dbs. ‘314,700 |. — $ V ant) ips 2 | 
— ari apevcccevess i oe a e- v n si » ’ .—- z dw " | 
lp ee nt Trust . ore 5 oe I a... 9,000 | a leases, te = 2.393 j 
| Extract Wool and sn 40 2 a a | Stock of Midog. "260.283 =. + 11,065 || 
1) Fu ess ~- 1d Merino . ai ; ‘ cs | Stoc f 3 . 52 ” ‘ > TT 
awit 2 |S i | = | eae ee Sere ngs zat. 6 | 
puiale Co...... gation.) —*- pe ae Mao 17 Sun. credit rs .. 592 .. — "outstanding — mh 
Havana Cigar an: as C= > ae 17 | Preference div'd 20h Sea. = 22032 Wilson nding... 106,819 -- + 13 | 
Pacto rand Tob: see | ee arter as Wilsons 141,435 V2 Wilsons & F 71.118 .. - — 
iF ries . acco } , * ee - : and oe ¢ 70.717 | eu Fur- 10,984 |} 
enryFord and Co | ee an 5 es Furness - I \717|  ness~Leyland 
nid at al ie 6 on nat Line... 8 | Bilis re va 
yam and = ea ea as et .- a i ending voyages 058 .. + 2 Sills receivable - . } a 9.63 i 
See S| | | =] 8 | mt | BremeeaicrS amis oa| faites sain > BS 
Tr Electric a Gas . — io ae 7 ’ T 485 -. + 75,430 | nvestments .. 313.137 .. 66.054 || 
Indo-European 7 apply and" | : | es “ oe otal ...... 3,504,772 at —- A]l 
lsteseatin Telegr Pre 9 ee Pa SIR Ww .. +122,599 | Total —— mr {| 
hational Pir aph | os am “a . G. ARMSTR tal... 3,504,772 .. + 122 
James Call tere. inanciall “| *” 21 | os 4 ONG, WHITWORTH AN ahaa i] 
| ae alder and Co." °°7 6 | | a | 3 | a saute 31,1913 — | 
le Waterwo: en ie 6 ia ” Amount. Inc. or De ASSET | ; 
rwo #*- ee ee e . ASSnid } 
late Brothers. Supply.” : | ” aes i0 ss es 4,012,500 i Amount. Inc.orI P 
Deeaton M0. ab 7 , rx 12 — o— 1,000,000 :. + 802,500 Buildings,plant £ a Dec | # 
Lino} trie Supy _ oe “t o 7 ai - 10/6 p.s. 8964. 4% Ist at s. 1,090,000 .. +] 000,000 &e 2 ee 166.10 6: 
Linum Ma ply ..... > ae Th p.s. | Rese ~ ++ 2,500,000 _ Work in pro 66,101 .. + 731,75 ; ‘| 
i ia rage rir ee S | * 7 etree “* 1,100,000 * m 100 gress cs uo iota ¥ 51 i ; i 
ooo igs | Seceaicers anise PT pase. + soe _ 
[tances lee) cf edad: Epiores de aoa el, Since LO a | . 
i n t ’ ee ° | | ee oe Sit: F obs " yills 57 = . i ii § 
‘iment sciean ae he | ee aa eo mileen. oss wees 272,061 .. + 15,30 76,709 - 391 769 } 7 
i . | . 54 ee Accid cont nil 2; l 2 Fi 
—_ occas oo ée ‘ Fire geen nil . ey a . A 
— -- | €6dps. ee Profit ed nil = al 190,000 a 
os = os 669,653 .. + 75,055 Ee 
= Total Saas nes Bs 
«++ e11,180,810 «. + 1,235,095 Sen! aaa ie 5 
otal... ..-11,180,810  1.235,0% ae 
, . ame 
4 
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en eee 
a bonus of 16s. per share, making a tot 
| 





Potices and Reports. cent. per annum, free of income-tax, Tie» | tution of 


£250,000, leaving £365,155, which the direct o's Will abet 
ie" 





be appropriated as follows :— £15,000 for a b; ‘ Tecommend shoei, 


i . n US to th ol 
BANKING COMPANIES. eaten tenants ee 000 to the staff pension and’ 
LONDON AND BRAZILIAN BANK.—The report for the year Premises ac 


: to the credit of profit and loss new account wount, and £29, 5: 
ended January 31st last states that the accounts show an available LONDON BANK OF AUSTRALIA.— The Te 


balance of £or 5,155 (including £273,593 brought forward). An | that the profit, after deductin 
interim dividend of 12s per share was paid in October last. The | (including the federal land tax 

directors recommend a further payment of 12s per share, being at 
the rate of 12 per cent. per annum. The directorsalso recommend 


g man port for 1913 sta } 
agement , mates 
charges, all tare 


ae and State Gove = 
providing for all bad and doubtful debts and writ taxes) 


investments to values current at December 31s last, a down j 
34s » amou 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS 




















sae 8. 
Ror ops] (Nat | inne ante asia 
rofit A i * 
‘Balance! After Amount te / Corresponding 
| Period | from Pay- Avail- Dividend ; Period Last Year 
| mame | ment of | able for er Carried t | 
Company. | Ending. | Last a of | Distei- -———-_— ~ ed to - esha 
Account| Deben- E di serve, Balan 
| ture bution. ote — Deprecia- Forward Net ; 
| ‘Interest. | Rate. |Amount. Amcunt,| *n, &c. | Profit.  dend, 
Banks, we. £ cv. 12 Tf Tf TTP 
London and Brazilian Bank..| Jan 31 273,593; 341,562) 615,155) 20 an 75,000! 290,155! 363.6) | 
London — of Australia....| Dec. 31 25,092 86,111) 111,203 2 12,035 52,000 25,072! 85 999 ’ 

Iron, 1, and Steel. P oe 
Baboock and Wiloox seeseees Dec. 31 | 64,014 it6.073) 510,087} 16 10,652} 160,000) 73,83'| 426,147 15 
Scottish Iron and Steel ...... ec. -.  |Dr.9,001\Dr.9,001\  .. a oe aa oe 
Sir W.G.Armstrong Whitworth} Dec. 31 | 336,850) 555,989] 891,839] 124 66,560, “saan 615527) iy 

itrate. ‘ F 
San — eg escveess Dec. 31 | 5,817 Dr. 8,878 1,944 .. a 1944 1 649) 
hipping. ro i ae 
Frederick Leyland and Co....} Dec. 31 | 103,053) 387,583) 490,636) .. 212,153 100,000; 178,483) 476.248 
Tea, Rubber, &c. | : _—, — 
Anglo-Malay Rubber ........ Dec. 31 3,768, 104,583| 108,351] 44 x 33,846 b | 
Ceylon Tes Plantations ...... Dec. 31 | 10,999, 93900] 104899] 45 6.160). “s's0c| iress| lore! 2 
ee a. - =: paki a aee aan = a ‘ks 2.090 58.2651 75 
amansara (Selangor) Rubber} Dec. ,046| J , a 
Eastern Produce and Estates | Dec. 31 | 6,089, 69,004) 75,093} 16 3,600 se? Fase sand . 
Ederapolla Tea of Ceylon ....} Dec. 31 219) 5,545) 5,764 15 a 1,000 414 9756 % 
a ee -e+-| Dec. 31 - | 962 ar oe Rey 96. ; | 
ighlands and Lowlands Para ‘ Ne 

SN a et cbumnnes Dec. 31 | 13,102) 79,079} 92,181] 25 - | 
Kelani Valley Tea .......... Dec. 31 1,448) 14,338) 15,786; 30 420 Soa as ‘=a - 
Soman Wiens «.02.2...| Deol | 3300 aren Suse "S| “ezool 4858) ional‘ 
wae = River (Travancore) , ; 

Rubber ...... yaawedanes Dec. 31 | 765, 241) «—«3,006)_—w. be - 1,006} .. 
Pelmadulla Rubber.......... Dec. 31 | 1,443) 29,840| 31,283) 30 — 1,502] 3.7411 24 % 
Rubee Estates of Johore -...| Dec. st | 2064] 20 932 12.994 “6 x rs ‘| oid 

ua r is or gonore.... ec. / | f | 9 6 a oe 5,496 8 314) 5 
Sapumalkande Rubber ......| Dec. 31 | 5,054, 19615! 24,6691 10 a 4,000] 4,169 30,691| 16 
Scottish Ceylon Tea ........ Dec. 31 381; 6813) 7,194 10 630 2,000 464} 5,986) 10 
Seremban Rubber .......... Dec. 31 2,555) 22,471; 25,026} 5 in 12,000} 3,026) 45,027) 2 | 
Standard Tea of Ceylon......| Dec. 31 2,509) 15,072) 17,581} 224 a 2,000} 2,194) 16,455) 24 | 
Sungei Krian Rubber........ | Dec. 31 | 1,174 6,608) 7,782) .. 3,440 500} 3,842; 5774 .. | 
Te omeed occces Dec. 31 | 999} 4,556; 5555} 10 ™ 1,000; 1292) 638i| is 

elegraph. 
Direct United States Cable ..| Mar. 31 - 73,999} 73,999 3 di 28,264 75,839 4 
fie i earns. ; | | 

r ectric Tramways an 

seat asonarivenss Dec. 31 1,261) 18,012; 19,273 3 6,164 e0 1,352 17,381 3 

rusts. 
British and Australasian Trust | | | 
Brite uM wees eeoes--| Dee. 31 | 16,267 12,973 29,240] 7 — 15,240 12,918, 7 

i nadian and Genera 

Investment ...... cane Dec. 31 | 3,775| 14,539, 18,314) 4 i 7,000} 3,030, 11,340) § 
a ee eveces ouaas Mar.51 | 10,634) 57,283) 67,917 6 23,649 — 15,617/ 45,165 6 

er Companies. z= 

Bell's United Asbestos ...... Dec. 31 | 9,274 29,441, 38,715} 123 3,600 5,000! 12695 24,495, 124 

Brazilian Warrant Co. ......| Dec. 31 | 25,073) 95,401| 118,474) 74 i 60,00, 23,474. | 
avana Cigar an ‘obacco 

Wemeoctes. 2.ccccess eseest Deo. BL | 10,147 74,419) 84.566} 20 18,900 5552 10,114) 69,785! 15 
Henry Clay and Bock........ Dec. 31 |Dr72229| 57,126|Dr 15108]... ii .. [Dr t519°| 56,605 











STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of March of banks which issue statement 
of accounts :— 





| Liabili- | Deposit | | Osh on | 



















London County and) 


9 
013 
13692 | 
Westminster ....'8.130,229| 86,281,616) 10,601,847/105,013,692/ 10.875.6001 | 4/42,642,123 '21,416,866'3,890,070 1050 
London and S.-Westn '2,550,000 20,748,563 — i seaneonenenaa eens: 
2 


: Cash at! Advances, Loans, | 
| ties to | and Cur- |) Miscel- | Pee oo Call and) Invest- Discounts, &c. Miscel- Toma 
| Share- rent Ac-  laneous. | oa | Ba at | Short | ments. — laneous., Assets 
holders. counts, &c. s. — = Notice. | Loans. [Discounts 
Capital and Counties /2,550,000 39 777,493, 1,369,983| 43,497 476) 6,027,787/5,530.54315,301 023 244ieasa 2 41,679 43891." | 
Lloyds ............/7,208,672 90,266,036) 5,013,288|102,488,056|14'762'99919,500,09819,296, 31 1 
60 





14,762,999|9,500,098 9,296,929)50,187,161 et 


478) 25,367,041) 3,478,308 2,938,294 $,605,708|11,113,933 | 2.926.25~ 1,394 5062535 
Lona. City & Midland'8.048,650, 94,328 115| 6,008'505|108'385.270] 15 307/220 116944308 295 yee 63,057,115 |11,716,8208,515.9% 108385270 





| 031 
London Joint Stock. . 4,095,000) 36,967,105) 2,418,926) 43.481,031) 5,070,035: 3 259, P45 48U 
National .......... 11,929,750) 14,367,349) 1,438,879| 17,735,978 208 sesia sen bis, von noe 33ga613 (7,970 78717,786.2%8 
National Provincial] Beas ats oh 95,405,180 
Bank of England. .|5,000,000) 69,394,012; 1,011,148 75,405,160) 10,083,561 5,866,359 15341896 44,113,344 | se 7 7455 
8/878,187/8,669,556, 26,168,641 5,027,164) 
Union of London and 


Parr's ....ssee eoees nat een 46,468,209 
Smiths ....cees- was 39,675,871 





4,508,335 ned 6,970,607 
5,023,260; 49,403,917), 5,871,864 





} 
| 917 
6,492,700'6,496,960 24,562,808 '5,979,585149,4059"" 





aciaceieeeanele 





— 


——7— —-_ a we een 2 ee 


————— |} 








oa 


ee a ee " Ue 





} 
j 


|! to officers’ 


i 
i} 
| 
it 


i 
! 


I= 


April 18, 1914.) 


111,437. t which is add 


Je o. After providing for interest at 44 per 
ing together £5 Tepoalt suiaiots for the year, £25,327; 
vansfer to reserve fund (making it £270,000), £50,000 ; and grant 
. provident fund, £2,000, there remains £59,203, from 

“ch has to be deducted the interim dividends for six months 
which ne 30th, leaving a balance to be dealt with of £43,978. 
ended JP tors recommend a dividend of 7 per cent. per annum 
ee east) shares for the last half-year, carrying forward 
on ae 


¢. on transfer 


| £25,071. 


| i 
} 
j 
i 


i 
i 
} 
j 


i 


j 
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|| Securities 


5 OF EGYPT.—The report for 1913 states that 
Ras iter providing for rebate of interest on bills not 
= t caus to £409,146. During the year 1912 the value of 
oe bank's holding of securities, including those deposited in 
amie for notes issued, depreciated by £44,584. This was 
— ily met by a transfer of £25,000 from the provision for con- 
ee on and the balance was taken from that year’s profit. 
aaa s have continued to depreciate, and a further provision of 


|| £33.437 being necessary, the directors propose to charge the whole 


it of this amount 
| £375-708. 


\| directors recom 


| £225,651, to which must 


against the profits of the year 1913, leaving 
After deducting from this sum directors’ fees, £9,000, 
141,057, there remains a net profit of 

added the balance carried forward last 
‘ +002, making a total of £242,653. A distribution of 4 
snap nae cout is laid dows by the statutes of the bank, 
which requires £120,000, leaving a balance of £122,653. The 
mend the distribution af an eee per oo 
i sorb £105,000, and leave £17,653 to carried for- 
) ce oe will thus be onsitfod to a dividend of 15s, 
equivalent to 74 per cent. on the capital, on account of which an 
interim dividend of 6s was paid in September last, leaving a final 
dividend of gs per share to be now distributed. 


RUSSIAN COMMERCIAL AND INDUSTRIAL BANK.—The report 
for 1913 shows a net profit of £492,528, out of which a dividend of 
9.6 per cent.,or 24 roubles per share, was declared. Current 
accounts and deposits amounted at the end of the year to 
{ 24,903,133, bills discounted to £12,985,509, and cash in hand and 
at bankers to £2,113,979. Loans against Government stocks and 
other securities amounted to {10,207,131 at call, and £839,941 at 


and current expenses, 


‘| notice. Loans against merchandise, &c., to {3,477,986 at call, and 


| £4,553 at notice. 


i ASSURANCE COMPANIES. 


| ATLAS.—The report for the year ended December 31, 1913. 
‘|states that a profit and loss account shows total profits (with 


interest) of £223,829, and, after paying income-tax on profits, 
| £8,160, interest on debenture stock, £3,960, there remained a 
| balance of £211,708, which has been appropriated as follows : to 
|shareholders’ investment reserve fund, to meet depreciation, 
| £40,641; fire insurance fund, £82,306; employers’ liability, acci- 
\dent, and general insurance funds, £5,894; dividend, £82,866. 
|| The directors have declared a dividend for the year 1913 of 8s per 
share, being 33 1-3 per cent. upon the paid-up capital of the com- 
pany, and amounting to £88,000, less income-tax, £5,133, net 
| £82,866. Three shillings per share, or £31,075, was paid in 
October last, and the balance of 5s per share will be paid on the 
| 28th inst. The funds now amount to £5,971,904. 


PHENIX —The report for 1913 shows that the operations of the 
|| year resulted in an amount standing to the credit of profit and loss 
|of £385,053, including trading profit from fire, accident, and 
||marine departments of £158,690 and interest £156,784. Out of 
| this amount the directors have applied {91,749 in writing down 
fon Stock Exchange securities in the fire, marine, and accident 
| funds to the market price at December 31, 1913, and have passed 
| £10,000 to office premises account, leaving {283,304 to be carried 
| forward. The directors recommend payment on May rst next of a 
| final dividend of 4s 6d per share, less income-tax, making a total 
| Payment for the year 1913 of 8s per share, less income-tax. The 


total assets of the company exceed £16, 300,000. 


, STATE.—The report for 1913 states that the amount brought 
|| orward from 1912, after deducting the dividend and directors’ fees 
'| Paid on account of that year, is £2,860, and to this there has to be 
added :—From the fire department, £12,787; from the accident 

and general department, £5,874; from interest, dividends, and 
jj Tents, £8,061 ; and transfer fees, {17; making an available total 
|| Of £29,599. Out of this the directors have written off 4682 from 
| the book value of the office premises and furniture and £178 losses 
| 08 sale of securities, leaving a balance to credit of £28,740, and of 


| ‘his £10,000 has been transferred to the general reserve fund. 
] Ample provision has been made to meet the depreciation in the 
investments by the transfer of £1,500 to the credit of investment 
| “4ctuation account. An interim dividend of 5 per cent. was paid 
i October last, absorb’ng £3,500 (less income-tax), and the direc- 
tors recommend a further dividend of 74 per cent. (less income- 
}} 4x), absorbing an additional £5,250. After payment of income- 
‘aX, amounting to £612, a balance of £7,878 is carried forward. 


MISCELLANEOUS COMPANIES. 
| BRAZILIAN WARRANT. —The report for the year ended Decem- 
oe : 1913, States that the accounts show a net profit of £95,400, 
on ich has to be added £23,073 brought forward from 1912, 
matte total of £118,474. An interim dividend of 24 per cent. 
ee paid in October last, absorbing £15,000, and the directors 
ae paterved to a special reserve account {25,000 and to a 
7s a! reserve account £25,000, leaving an available balance of 
nts The directors now recommend the payment of a final 
HT cons ‘ - 5 per cent. (making, with the interim dividend, 7} per 
be carred | oe), Which will absorb £30,000, leaving £23,474 to 
“eG torward to the credit of profit and loss account. Owing 














THE ECONOMIST. 


| 

the directors find that further || 

capital will be necessary, and after 
sider the best method of raising addit 
an issue of preference shares 


report for the year ended December a1. 


interim dividend at the rate cf 4 per cent. per ; 
to £4,142, has been paid, leaving {14.172 to be 
directors propose to allocate this sum as follows 
a final dividend at the rate of $ per cent 
reduction of underwriting commissior S, 






941 


the business 
areful consideration they con- 
nal capital is by means of |} 


BRITISH CANADIAN AND GENERAL INVESTMENT —The 


: 1913, states that the net 
profit amounted to £14,539. This, together with the amount 
brought forward, makesa total of /1% 314, out of which an 


num, amounting 
iealt with. The 
—In payment of 
per annum, £4,142; in 
reserve, 


£6,000; to carry forward, £3,030 
CONSOLIDATED MALAY RUBBER.—The report for 1913 states 
that the net profit for the year amounts to £34,712. which, with 
last vear's carry forward of £2,377, leaves 
priation of £37,089. It is proposed to ar portion this as f 
To interim dividend of 25 per cent., free 
final dividend of 25 per cent. free of inc: 
forward, £2,089 
520,000 Ibs of rubber, and the amount secured was ¢ 13,572 lbs 
During the year 159 acres were planted, and 1 
felled ready for planting. The crop 
estimated at 676,000 lbs. 


a balance for appro- 
llows 

f income-tax, /17 
me-tax, £17,500. 


S00 ° 





5 acres have been 


of dry rubber for 1914 is 


yap 
ended December 31, 1913, states that the profit for the year, after 


writing off £1,000 for depreciation on buildings and machinery, 
amountsto 416,494. To this has to be added the amount brought | 
forward from last account, £784, making together {17,279 
Deducting the interim dividends paid as follows:—August 1, 1913, | 
15 per cent. (less tax), £3,750; November 22, 1913, 10 per cent. | 
(less tax), £2,500; the amount now available for distribution is 
£11,029. The directors recommend that a final dividend of 25 per 
cent. (less tax), making 50 per cent. for the year, be now paid, 
absorbing £6,250, leaving a balance to carry forward of £ 4.779. 


| 
KEPONG (MALAY) RUBBER ESTATES.—The report for the vear 
} 
} 


MANCHESTER SHIP CANAL.—Monthly approximate traffic 
return :— 
March, March, Total for Three Months, Increase. 
1913. 1914. 1913. 1914. 1914. 
£ £ £ £ £ 
43,967 .. 50,156 .. 125088 .. 141,591 .. 16,503 


MINING COMPANIES. 

TRANSVAAL GOLD PRODUCTION.—The following returns for 
the month of March have been received, and the output and 
profits, where stated, for the two previous months are added for 
purposes of comparison. The profits in many cases, it must be 
understood, are merely estimated :— 


Yield. Profit. 
Jan. Feb. Mar. Jan Feb Mar 
Ozs. Ozs. | Ose, | & a 2 

Aurora West United ...... e-| 35,541 3.543 4345; 1,627| 1925 4,030 
Bantjes Consolidated ...... 6,395 5,781 6,793 1,768 948 2,947 
EN ¢cckcceactenimabenn 234 139 285 t Yo + 
Brakpan Mines ............ 15,390 14,257, 16,136 | 20,939 | 16,920 19,927 
City and Suburban......... | 10,661 | 10,795 | 11.736 | 20,482 20,477 20,502 
IN wandcncecsncscees | 16.535 | 15,428 | 18,791 | 23,471 22,777 Ww,971 
Consolidated Langlaagte . | 12,185 | 11,856 , 13,218 | 20,757 20,025 22,627 
Consolidated Main Reef.... 6,242 6,525 7,401 | 6599 7695; 9,615 
Crown Mines ...........00. 58,220 | 52.805 56,901 | 118,476 | 96,164 | 97,867 
Darban Roodepoort ........| 3,554 3,406 «5,543; 3,140 3,015 3,160 
Durban Roodepoort Deep ..| 7,378 6520 7,508/ 3,182, 2,095 2,482 
East Rand Proprietary ....; 44,850 | 45,073 49,469 | 50015 50,292 | 60,512 
Ferreira Deep . ............ 26,606 28,930 | 25,193 | 65,729 | 51,068, 61,039 
GEE. Sic cbdtictnececes + -|£28 9210 £28,114 |£30,03lv; 6,859 7,601 8,255 
Geldenhuis Deep ....... ee-| 15,043 14,231 | 15573) 9.170) 8.814) 9,685 
ae geescccees Gan 4,019 4,316 | 4,191 4,355 4,652 
Glencairn Main Reef ...... 3,499 3,245 | 3,717, 2,234) 2,574 3,070 
Glynn’s Lydenburg ........ 2,085 1,794 1874 | 4,764) 4,559 4,165 
GNNRRs ccccesecesccee cocccse, SONG 5,249 §,632 | 9,522 9,415 10,090 
Knight Central ............ 6,458 6,103 5 836 4,739 4,960 4 006 
Knight's Deep ....... eveeee-, 14962 | 14,733 | 14,527 | 14,735 | 15.630 7,304 
Lang) state..... eeees| 13,334 | 12,595 | 13,952 | 15,100 13,000 | 14,475 
Luipaards Viei ............ 3,846 | 4,280 4,657 1316, 3,962 4,™2 
Main Reef West ...........- 6,095 5,469 5,758 | 5,911 4,489 3,046 
May Consolidated ..... eeee.| £8,743r| £7,159r) £85129 266 380 430 
Meyer and Chariton ......../ 8670 7,755 8112 22,778 20,548 22,264 
Modderfontein B. .........., 13,709 | 14,208 | 15,119 | 32,804 33,910 36,309 
New Goch ......... Kilkeaties | 7,492 | 6994 7,809 8007 7,58: 10,016 
New Kleinfontein .......... 12,886 | 14,845 16,260 13,575 20,344 ae 
New Modderfontein ........| 18,238 | 19,293 22,591 44,977 | 46,998 teas 
New Primrose ........... ---| 6,666 | 6,458 6,441 | 15,006 15,409 at 
New Rietfontein............ 3,203 | 2897) 159, 9 ss 5} ve 
New Unified Main Reef ....| 3,521, 3,254 53445 Sill 4 nee oats 
Nigel .....cccee- erceesccces ; 4,693 4,454 4,461 3.386 oa? is'874 
Nourse Mines ............ .-| 14,513 | 12,548 | 13,739 15,255 | 8,4 31 Palo 
Princess Estate and Gold .. £27,824r £27,869» £50,500v on ouaen s1'000 
Randfontein Central........ bor = —_— cease me sr | 47288 
Robinson .. ...-cccccccces: 5 546 3, ety 7 
Robinson oe eee ‘ we ean — as —_ 

nite -R.... , 802 ’ os a 0 
cin. eecccocese ec-e+-| 16,163 | 18,576 2s — a wn 
GBnebe . .. 2. eer ccerccceccers 3.076 | 5,149) -_ an 3008 S08 
Simmer Deep .......---++- 9,561 9,141 | 1's73 | 35077 | 28730) 28,3 
Simmer and Jack ........-- 16,389 _ = 3D 000 2505 | | 2565 
SEE soctatencessees +-| 2300) 218) 2370) 2008) ee | 24290 
Transvaal G.M. Estates .... 9,574 oon ne aie | 18851 | 30901 
Van RyD........sceeereeee-| 90996 108 ees | a0'lse | 25429 | 30077 
Van Ryn Deep........-+-+-- 11,878 13,258 | 15,299 i aS | ae 
Village Deep ....-+-++-++: 14.998 13 oa avaae a os yor | so008 
Village Main Reef .....-.--- 15,339 yt . oT 716m) 3122 5,50 
West Rand Consolidated 4.868 ig? | 11'866 | 21.085 | 22.495 | 25.020 
Witwatersrand (Knight's) -.) tit | 12'155 | 12473 | 25.735 | 18,008 | 20050 
SS 2743 8745 | 10,036 | 10617 11,007 | 14,021 
Sane | el ae! eh 





* Loss on workme. 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 


With drier and more settled weather conditions better progress 
has been made with spring sowings than of late, farm work 
generally having suffered considerable interruption by recent 
heavy rains, which also affected winter-sown wheat, especially 
in low-lying districts, though beyond a loss of colour no serious 
damage is reported; in fact, there is every indication of an 
excellent yield. The area under cultivation is expected to 
exceed that of last year. Market conditions afforded little 
matter for comment, and with holiday influences still apparent, 
business pursued a leisurely course, being largely confined to 
pressing wants, while buyers’ hands are somewhat strengthened 
by the fact that there is still a good stock of old wheat avail- 
able. Imports, however, continue on a moderate scale, and with 
no disposition on the part of holders to reduce their limits, 
prices for both bread and feeding stufis showed no material 
change from those ruling last week. The wheat cargo section 
remains without improvement, there being almost an entire 
absence of demand, but no undue pressure to sell, together with 
manageable quantities on passage tended to keep prices at a 
fairly steady level. Rosafe 59 lbs, March ast bill of lading, 
changed hands at 32s 7$d, and Baril 61 lbs, May shipment, at 
338 44d. English wheat, delivered, whites range from 32s to 
35s, and reds 31s 6d to 34s 6d per qr, 504 lbs. Of imported 
grades, No. 1 Northern Manitoba quoted 35s 9d; No. 2, 35s 3d; 
No. 3 ditto, 34s 9d; No. 2, hard winter, 35s gd, all ex ship to 
arrive. Australian, 38s; No. 2 Club Calcutta, 37s 6d; choice 
white Karachi, 37s, landed terms; La Plata, ex ship, 33s 6d to 
348 3d; and South Russian, ex granary, 33s 6d to 34s 6d, 
according to sample. Flour experienced slow support, and 
prices tended in buyers’ favour. At a meeting of the London 
millers the price of town households was officially reduced to 
28s; best whites 3s per sack extra. Minneapolis first patents 
quoted 27s to 28s; Manitoba patents, 25s 6d upwards; Kansas 
top patents, 26s to 27s, landed. Hungarian patents, 41s to 43s; 
and Australian ditto, 26s 6d, ex store. Grinding barley dull. 
South Russian, 20s 3d to 20s 6d; La Plata, 20s to 23s, landed. 
English malting ranges from 28s to 33s per 448 lbs. Plate 
maize, ex ship, 24s 9d; landed, 24s 9d to 25s. Oats quiet and 
easier. Bahia Blanca, ex quay, 15s; ordinary Plate, 14s od; 
No. 2 Western Canadian (new crop), 18s 3d; Danubian, 15S; 
and white Libau, 15s 14d, all landed terms. 



















The following is extracted from the fortnightly wheat letter 
issued by Messrs Montgomery, Jones, and Co., of Liverpool, 
dated the 1sth inst. :— 

MarkeETs.—During the past fortnight only a very small con- 
sumptive trade has passed, and there is little change to report 
in values. There seems little or no speculative demand, and 
operators appear to hold off in face of the prospects of a record 
winter wheat crop in America. 

Liverpool futures are 4d lower to $d dearer on the fortnight. 
May and July, 7s 176d per 100 lbs. 

FOREIGN MARKETS.—Paris is 4d, Chicago 4d, and Winnipeg 
3d dearer, whilst Berlin is 1s, Budapest 64d, and Antwerp 6d 
per 480 lbs lower on the fortnight. 

FREIGHTS.—Atlantic 1s 2d, River Plate 6d to 1s per ton 
dearer, Indians 1s to 2s per ton lower. 
unchanged, sailer 1s per ton dearer. 

WEATHER AND Crops.—The new wheat plant, except in low- 
lying districts, looks fairly well. A spell of fine weather is 
badly wanted. Spring seeding has made little progress. 

Evurore.—France reports that a considerable quantity of 
winter wheat has lost colour, and the acreage in the Northern 
regions has decreased about 10 per cent. Germany.—Wet 
weather has seriously interfered with spring sowings. Good 
native wheats are now becoming scarce, but arrivals of foreign 
are liberal. Russta.—All reports point to fairly satisfactory 
condition of the growing crops. The movement to the sea- 
board is increasing, but supplies at shipping ports are only 
moderate and export demand poor. 

U.S.A.—The Bureau report estimates the yield of the new 
winter crop at 649,800,000 bushels, against 523,561,000 bushels 
last year. On April 1st condition was 95.6, against 91.6 a year 
ago. Cables received report condition as good as on the first 
of the month. Spring wheat conditions are reported as back- 
ward and unfavourable. 

THE WoRLD’s FORTNIGHTLY SHIPMENTS—2,835,000 quarters— 
are 16,000 quarters less than during the previous fortnight. The 
U.K. has taken 976,000 quarters, Continent 1,476,000 quarters, 
and ex-European countries, 383,000 quarters. The Northern 
Hemisphere has shipped 2,079,000 quarters, and the Southern 
Hemisphere and India 756,000 quarters. The U.S.A. and 
Canada head the list with 831,000 quarters; Russia comes next 
with 813,000 quarters, Australia 426,000 quarters, Balkan 
States 416,000 quarters, Argentine 300,000 quarters, India 
30,000 quarters, and sundry countries 19,000 quarters. 

Suppires iv Sicut.—Of the arrivals at ports of call during 
the past fortnight, 376,000 quarters have been ordered to the 
| United Kingdom, and 214,000 quarters to the Continent. 
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: hin-angles, £73 
| £6 2s 6d; iron ship-plates, £6 15s; iron ship-angies, & 
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ComPaRATIVE Position and Prices. 














This | Furtnish | 
| Week, a Year 
ealietiniiicndmas 4 —— 
Quarters | Quarters | qa 
Theoretical U K stocks of Foreign wheat) 
and flour in firsthands ............. ou | 1,9120M 1.576.000 
Farmers’ (theoretical) stocks in U.K. ...... 2.3/7,000 200m | 1170.29 
On passage, U.K direct ............ oe 1,541,00c 1,418.00 4.020 con 
" Continent direct ...... eovccess| 2,601,000) 2. 10,00¢ | 192.09 
° for orders U.K. or Cont. ....../ 2.111000 | 2413095 oe 
| Busheis 
Bradstreet’s “visible” in U 8.A.............| $8,133,000 | g7 yore | ame 
Do do in Canada ae ee ome 
8 a ed 
Gazette aver rice of British wheat ....) 31 5 sé 
Laverpocl graded, May, per00e. | Zi 4 a3 
Paris, curr-nt month * tatecesees | 46 0 45 8 43 
Berlin, May w 480 Ibs.......... | 41 0 42 09 | “ 
Budap st, April vy 480 Ibe. ...2220. | 4 53) ial wo 
Antwerp, May i eee | S212 | 33 5 aH 
Chica. 0, May oes eeecscc, ; 3 8 | 4 | 2) 
Winniveg May Ri scaess sss | ©] wr| eo 


The following table estimates the home consu 


during the harvest year 1913-14, contrasted with 
and 1910-11 :— 


mption of wheat 
1912-13, Igtt-12 





CL 
— 1912-1913.| 191 1912, 1910-191), 


cane le cwts. ! cwts. | cwts. 
Imports— Wheat (31 weeks to April 4), 55.589,900) 63,759,700 55,855,000. 59,385,400 
Flour 6.276oee 


o » | 7,593,100) 7,011,500) 6.255 5a | 





—— 


62 982.190) 70.771,200) 62,108.50 65,661,400 


Add week ending April 11—Wheat.... 2,231,200) 1,439,790, 2,638,100) 1,797.60 












Flour... .| 126,320 154400, 137,000} 26,4 
Total imports 32 weeks ...... 65,340,200] 72,355,300 64 88,600! 67,635.4 
Less exports—Wheat............+++. 205,500) 460,500, 435,800; 140]00 
Pei cvtitcinckiaiisal 127,900, 127,260, 160,20) Tom 
Net imports ...... sees ss +++| 65,006,800) 71,777,600, 64,349,100] 67,474900 
Add to this the estimated sales of : | 
home-grown wheat ...........++ +++| 23,818,200, 19,208,000! 27 382,70¢) 24,423,200 
Thirty-two weeks’ home supplies a 88,825,000) 90,985,600; 91,751,800) 91,898,800 
Average price of English wheat per; s 4d s 4a s d ad 
caulee. ewan ecsbudedeeveurdusess| GE Be a3 3 4 D3 
SB POF CWE. ..ccccccees oeccwesecens 713 7 24 | 8 4 6 ly 
bushels. | bushels. | bushels. | bushels, 
“Visible supply” in U.S. centres, bush.| 53,65),00), 59,155,000) 56,112,00C, 
do = in cwts..| 28,741,600) 31,690,000 


| 30,995 000 
| —" 16 605,40 
j 


COMPARATIVE AYERAGES OF GRAIN. 


The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended April 11, 1914, and for the corresponding week 
in each of the years from 19:3 to I910:— 


QUANTITIES SOLD, AVERAGE PRICES, 


Barley. | Oats. 











THE IRON AND COAL TRADES. 





The outlook in the pig-iron industry shows no material * 
provement. Reports from the United States and the aided 
are not of an encouraging nature, while the market for — 
material at home is lacking in buoyancy. Throughout = 
Easter holidays business has been considerably reduced. - 
settlement of the coal strike in Yorkshire should ee 
pig-iron industry and enable trade in the Cas Daan 
its normal aspect. Friday’s Glasgow prices are as tol oad 
Cleveland buyers, 50s 7d cash, sos gd one m nth, ent 4 
three months; sellers, sos 8}d cash, sos 10}d one m oe Glas 
three months. Market idle. Connal’s Stores to-day.—*® sa 
gow : Scotch, 1,000 tons ; Middlesbro’ (No. 3), 105,570 toms; -° 
dard, 43 tons; hematite, nil. 





Our Middlesbro’ correspondent’s report, dated Apm by, 
is as follows :—Pig-iron: Owing to the holida) : a cotiet 
been very quiet, and prices, particularly of warra whe 5 uel 
easier. The warrant store of pig-iron continues to SiN” © | 
reduction. No. 3 Cleveland G.M.B. is to-cay > + ors 64 
ton. East Coast hematite mixed numbers are quoted at ©" 
Manufactured iron and steel: Prices have wndesgon employed 
change this week, and rolling mills continue to re _ hip-angles 
with specifications. Steel ship-plates, £6 105; Sto’ *h . 

. c > Jrot 
bars, £7, all less 2} per cent.; steel rails, £0 10° be gellexs 
ore: There has been no new business 1m iron of. © 
generally continue to quote 18s. 


a 


Wheat. | Barley. | Oats. Wheat. | 

914. rs bsh qrs bsh rs bsh s d sd s a 
Api. in..| saui7 6 | 16765 0 | 91126 | 315 + 6 8| WS 
52570 7 | 21.772 2 | 11987 4 | 516 26 ie § 

Mar. 28..| 48,915 2 O | 13682 6 | 314. 7 is § 
62,306 6 | 38,298 4 | 15858 5 | 31 5 8 | Wt 

14..| 68625 7 | 48,198 4 | 20458 4 | 36 2620} B 
7. eee ee ee 15 62) 8 

ap 2 

1913 ......| 63167 7 | 6,705 2 | 7855 7/ 313) 27 8/ 13 
isis 26,967 3 | 3266 5 | 6,202 1 3 4 | 302 2 
1911 22.221] 46065 7 | 7866 4 | 13389 5 | 35 | B2) BS 
i caaaae 70,453 © | 17,383 6 | 13,591 1 337!) 235 3 


no furth t 


ina 
; sever, is a nominal | 
This, however, 35 


Seana acta ana i ti eee eee 


gis 3d pet) 
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| Gnich will probably be reduced in case of orders. Best 
| prices Rubio iron ore (50 per cent. iron), 18s; Gellivare and 

Bilbo. edish iron ore (60 per cent. iron), A grade hematite, 25s ; 
c al Cleveland, 218; F and G grade Basic, 21s, c.i.f., North- 


East Coast ports. 





‘tasgow correspondent (writing on Thursday) says :— 
Bye cae ae held leapennible for the light volume of busi- 
1 = oe through on the pig-iron warrant market this week, but 
| Bes Pe oabtful if there would have been much more trading, 
bot at the moment speculative life seems to have gone 
es tis “ring.” The public, as such, are taking no active 
sere t in proceedings, and the dealing between insiders relates 
— ntirely to the adjustment of accounts, and these arise, 
be : certainly, daily. Since last Thursday 


li derate measure, 

| coon toms of Cleveland have changed hands, and at lower 
| tices, That afternoon cash buyers left off at 51s 2}d, this 
| prices. 


afternoon at 503 8d, the other positions being one month 50s 10d, 


onths sos 113d, an all-round drop of about 64d a 
and three mon of the finish there was an under-current of 


on 

lton. And yet : 

| cteadiness in evidence, more on the side of sellers than on that 
| of buyers, the former taking encouragement from the sustained 


| depletion of Connal’s stocks. Yesterday and on Tuesday 2,838 
t ' . z ’ % 
| tons were withdrawn from the yards at Middlesbro’, bringing 
| the aggregate down to 109,233 tons. Business with consumers, 
‘| outside of the warrant market, in recognised brands of Scotch 
and English makes, is said to be of a fairly encouraging charac- 
| ter again, as respects volume, but the fixing of prices continues 
'|:n buyers’ favour, and concessions on list prices are quite 
common, even though these are described as unprofitable. In- 
quiry on forward account is, if anything, in stronger evidence, 
especially from export sources, but nothing to speak of is 
resulting, mainly because holders and producers decline mean- 
time to accept the terms named. In the steel trade the position 
is worse. For all heavy kinds of material, demand on local 
order is poor, at least, for prompt delivery, and specifications 
are exceedingly scarce. Rolling mills are losing about one- 
third of their time, and there is rumour that some of the works 
may knock off temporarily for a season. Ship-plates have again 
been done in this week at £5 15s, less § per cent., and angles 
are called £5 11s 3d, less § per cent., and boiler-plates £6 10s, 
with extras, however, almost given away. Steel bars can be 
had at £6 10s, and while iron bars (crown) are officially 
£6 17s 6d, less § per cent., a lower figure for a decent line 
would not be declined. Though things are as stated in the pro- 
ducing departments, there is no sign of slackness in the finish- 
ing branches—of shipbuilding and engineering. Scrap and iron 
steel is in short supply, and has risen 2s 6d a ton, at 55s. Coals 
keep very steady in price. For forward business some collieries 
|| are accepting moderate reductions on current quotations. 





|| The leading feature in the coal industry has been the publi- 
ation of the result of the strike ballot of the Yorkshire miners, 
‘the majority favouring a resumption of work at the pits. The 
outputs have been affected by the miners in the districts being 
|| idle, and the market will doubtless present a fairly firm appear- 
vance. The export trade is satisfactory. The market at New- 
jcastle has been in a holiday mood, and little inclination has 
| been shown to settle down to business. Business in South 
|| Wales has been of a restricted character, but the market ex- 
| hibits a firmer tendency. The latest quotations are as follows : 
| —Steam coal, best Newcastle, 15s; steam smalls, Newcastle, gs; 
|| steam coal, best Cardiff, 18s 6d to 19s; steam smalls, Cardiff, 
\| 118 6d to 11s gd; best house (Forest of Dean), 17s 6d. 


| iki 


| 


|| THE YORKSHIRE MINERS’ STRIKE BALLOT.—THE 
| TRADE OUTLOOK. 


|| Our Sheffield correspondent, writing on Thursday, says :— 
| The event of the week in this district has been the very decisive 
| Vote of the miners in favour of ending the strike. The result 
(of the ballot came as a great relief to all concerned, though 
|it had been generally anticipated that work would be resumed 
| soon after Easter. Nevertheless, had this conciliatory spirit 
| not been shown, and the strike been prolonged, it would have 
| Meant absolute disaster for the iron and steel industry here. 
| Already the position was being seriously felt, and many works 
\Closed for the Easter holidays with the intention of not re- 
I Rothert until fuel prices were nearer the normal level. In the 
|| Xotherham area, where the strike commenced eight or nine weeks 
I ans there are works which have been shut down ever since. All 

cclitenses expected, will now soon be changed, and when the 
Il in rea once again in full working prices will not be long 
1 the ae to fair market proportions, though the opening of 
endeae ' season 1s almost bound to have a rather hardening 
fancy crine ¢ Meantime, consumers, who have been paying 
i Ger nee te for coal, are anxious to work off whatever stocks 
i] Santen, st on hand in anticipation of lower rates. In con- 
aan ae iS not particular activity, though with short 
ll reosrally ae are so far firm holders. Regarding trade 
li time to the end of the strike has probably come just in 
so oe ,the situation, for so far as the best-class steels 
1 deme: vee od, there seems to be no sign of anything like a 
| steel and a mn makers are well employed, and so are tube 
| is also active onal oa Tramway material for the home market 
| material price way steel! for abroad is doing well. Raw 
| market heen are not quotably changed, though naturally the 
i] ““S & much firmer appearance. The demand for West 


| 
| 
| 
| 


. 943 








2 28 1S generally of small parcels. East Coast hematite 
is harder, and the same tendenty is apparent 
Lincolnshire pig-iron. The prices of the | 
less nominal, but although 1 ree < 

been damped down in Li 


iatter are 


solnchi h | 
*COIsSNire there are tairly 


in Derbyshire and } 
more or | 
all but three or four furnaces have 
good stocks, | 


and a nic le de d prevail 
Cc d woth na mg demand prev ails. The L.B. and S.C. Railway 
ompany have placed an order here for S.<ar feet of boiler | 
tubes, the Belfast C nways Committee have 
s, e belfast Corporation Tramways Committe: have 
; i as VOUT ee ihe : 
ordered from two firms springs and files and the Bolton Cor 


poration points and crossings. One firm has obtained a con 
tract from the Blaenavon Company for a new tyre -rolling mill 
Overseas contracts include steel ‘ an 


eas it r Yokohama, Calcutta, and 
the United States, springs for Rosario, and castings for Val- 
paraiso. — | 


COPPER STATISTICS. 

According to the mid-monthly copper 
Messrs. Henry R. Merton and ¢ Limit 
supply of copper on April rsth amounted to 
compares with 26,129 toms at the end of March 
of March last year the total visible supply 


on owt : ‘ 
ircuiar issuea by 


amour 


ited to 45,074 


tons, which compares with 61,075 tons at the end of March 
1912, and 99,567 tons at the end of March, 1011. The settle- 
ment price of standard copper per ton on April rcth was | 


£64 §s, as compared with £64 17s 6d at the end of March 








THE WOOL TRADE. 





Our American correspondent telegraphs:—The Boston w 
market is steady. Domestic wools are scarce. 


Woollen imports 
ate increasing, and home woollen trade is dull. 


Our Leeds correspondent writes:—The piece trade with the 
United States is still in a healthy condition. Heavy weights 
of cotton linings are being shipped, and the art of dyeing and 
finishing these has almost reached perfection. The Bradford 
Dyers’ Association seems to have specialised in this class of 
fabric, and are making all cotton linings handle and appear 
as if they were made from silk. A manufacturer who has made 
big lines of these has said that they were producing fabrics 
which could be sold to the tailor around 1s 9d per yard, and 
they were very good linings indeed. Then, too, there is no diminu- 
tion in the call for alpaca linings, though mohairs do not move 
as one would like to see. There is no marked degree of activity 
in worsted coatings, but considerable shipments of woollens 
continue, particularly tweeds, as well as dress goods. Fashions 
to-day are very largely favouring fancy colours, and the sweaters 
worn last season by the gentler sex seem to have dropped out of 
favour. To-day they certainly present all the colours of the 
rainbow. Fashions are changing very quickly in regard to 
dress goods, and to-day we are living in an age of show. Manu- 
facturers are not at all busy, particularly those making worsted 
dress goods, and even gabardine manufacturers are complaining 
bitterly at the absence of new business. Big stocks have had 
to be got through; they are not yet exhausted, and with trade 
falling off with some countries, even an increased American 
demand for “ gabs” is not running local spindles and looms 
at all well. Local mills are busiest on the ordinary classes of 
manufacture which are produced in this district, and cotton 
warp fabrics are being made as largely as ever. Wholesale 
clothiers are now turning their attention to the usual Whitsu 


ed, the total visible |} 
27,203 tons, which | 
At the end | 


? 
«> 
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; 
| 
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| 


tide trade, and prospects point to their having two months of | 


brisk trade. 


Our Rradford correspondent, writing on Thursday, says 
Just before the Easter holidays a brisker demand for fine t 
began to be felt, and it still continues. So far there has beer 
nothing worthy of the name of a big buying movement, 





spinners have abandoned the attitude of extreme reserve 
which they were forced by the height to which P s were 
catried at the time of the last London sales, and they are \ 


atir 


placing the business which has been accumul 1 
intervening period. Meanwhile, the general slackness 


brought about some reduction in prices, for whereas 64 

several weeks ago quoted up to 2s 64d, business was resume 
last week on the basis of 2s 5jd. However, the relatively smat! 
supply both of wool and tops quickly pr duced a reaction, and 


to-day most holders are firm at 2s 6d, and already the pi 
has been made for fair quantities. Crossbreds down to § 
quality are generally slightly firmer as well, an 
low prepared sorts, of which there is still a marke 


: ra good quality. ; 
Forties have sold this week at 16}d for a good quality, and 1644 
is again a pretty general quotation. There 1s more inquiry 
; . x #e . nao which 6,'« 

from the Continent for medium carded sorts, - ng which 4 

; merica is still buying a few 

1zid and 4S’s at 184d. America ! il ying 
nee ; mostly for wool. The ex 


tops, but orders from that source are a: See 
port yarn trade is quiet, partly on account of the Easter holt 
days on the Continent. Nevertheless, spinners are able to keep 
going on old contracts, delivery particulars on which = 
coming ion fairly well. W ith fine spinners the chief grounc of | 
complaint is that they cannot sell their yaras at prices a 
mensurate with those they are having to pay tor tops, Dut there 
is sti’l business to be had at recent rates. 
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Messrs Chas. Balme and Co.’s report of April 16th is as 
follows: —During the past fortnight there has been practically 
no change in the position or prospects. of the wool market. 
Recently there has been some expansion in the demand for fine 
crossbreds, which has favourably influenced quotations for 
“tops” made from this description of produce. Merinos are 
also going freely into consumption, and the rates current for 
them rest on a sound basis. The outlook as regards medium 
to coarse crossbreds continues somewhat uncertain, but the 
prospect of a satisfactory volume of competition for them from 
American buyers at the ensuing auctions appears to preclude 
the probability of any material giving way in prices. The gross 
arrivals to date are as follows :—Australian, 110,721 bales ; 
New Zealand, 201,032 bales; South African, 70,665 bales ; total, 
388,418 bales, of which about 217,000 bales (68,oo0 Australian, 
83,000 New Zealand, 66,000 South African) have been forwarded 
direct to the Continent, Yorkshire, &c. The list will be closed 
as soon as the net arrivals amount to 175,000 bales. 


ee 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The incoming Australian mail happily affords a sharp con- 
trast to the accounts of the terrible heat waves visiting prac- 
tically all Australia during January. Heavy rains have taken 
place in New South Wales as well as Victoria, bringing the 
relief of real autumn conditions. Pastoralists in the majority 
of cases are in good heart, and everything indicates a period 
of prosperity. Shearing was on the point of beginning in 
Queensland when the last mail left, some big stations being put 
down to begin with the advent of March. The forthcoming 
clip from the Northern State cannot fail to be excellent in 
growth, although it may be a little yolky and wasty in condi- 
tion on account of the fat pastures on which sheep have been 
running all through the year. The stock returns for New 
South Wales give particulars of the number of horses, cattle, 
and sheep there on January 1, 1914. The figures are compiled 
from the returns of stock received by the local board offices up 
to January 26, 1914, and estimates made by the inspectors of the 
stock in the respective pastures protection districts, for which 
returns had not been received on that date. In the sheep re- 
turns a slight increase is shown. A number of holdings had 
been understocked on account of the previous dry season, owners 
in some instances having removed their sheep to Queensland, 
where better pastoral conditions obtained. It is now a very 
common thing in Australia, if the railway can be used, to truck 
many thousands of sheep anywhere up to 700 or 800 miles where 
grazing can be obtained, and this is what many New South 
Wales pastoralists did in 1913, particularly from the Far 
Western districts. The number of sheep returned and esti- 
mated was 38,322,377, compared with the previous annual re- 
port of 38,041,413, or an increase of 180,964. The decrease in 
sheep was heaviest in the Western division, where nine districts 
showed an aggregate decline of 879,167, as against the decrease 
of 608,966 for 19 districts in the central and eastern divisions 
combined. The pasture and lambing prospects are fair to 
good, depending principally on good rains falling during the 
months of February, March and April, which cable advices 
have fully confirmed. A good sunn!~ of dry grass was re- 
ported in many districts. For purposes of comparison, the 
Government Statistician’s sheep returns for the past 12 years 
are appended :— ‘ii 


Year, Sheep. | Year. 

1901 ........ 41,857,099 | 1907........ “seine 
UE iietuns . 26,649,424 | 1908........ 43,370.797 
1903 ..... ... 28656501 | 1909........ 46,202,578 
ge 34526894 | 191N........ 45,560.969 
Rei 39.506.764 191l........ 44.947.287 
1906 ........ 44,132,421 1912 ........ 39,044'502 


The arrivals for the next series of London sales, which begin on 
April 28th, are coming in very fast, particularly from New 
Zealand. Up to last Wednesday the gross arrivals were 380 goo 
bales, no less than 63,000 bales Australian, 83,000 bales from 
New Zealand, and 65,000 bales South African having been for 
warded direct to manufacturing centres. There cannot be any 
real scarcity of wool in consuming areas, although the home 
trade is somewhat badly off for merinos. Adding the wools held 
over, the net quantity available already is 173,900 bales of 
Se 119,200 bales are of New Zealand origin. There is as 
caer” conditions, except that merinos show a harden- 








THE COTTON TRADE. 





LIVERPOOL, April 17 


_ Cotton has been in fair request, but quotations of most descrip. 
tions show a decline. Estimated spot sales for five days 46 000 
bales, of which 34,130 bales are American, 2,400 bales Egyptian 
7,480 bales Brazilian, &c., 600 bales West Indian, &c., 1,000 
bales African, 220 bales East Indian, 170 bales sundries "Of 
these 4,000 bales are for export and speculation and 42,000 
bales for the trade. Imports, 105,122 bales, including 72,131 
bales American, 21,249 bales Egyptian, roo bales Brazilian, 
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2,440 bales Peruvian, 2,026 bales Africa 
Indian. The actual quantity forwarded to thw bales i 
bales, of which 68,882 are American. The act Ade is G64 
ported is 13,885 bales, of which >,860 bales ual quantity ex. | 


. aies T 
stock is 1,205,990 bales, of which in hae 3 netican 





Sea Island.—In West Indian a good business has America | 
firm rates. Other sorts quiet. In American a a: done at 


been done, but the quotations of fully li business bas 
below are reduced 8 points. Good oa and the grads 


middling 2 points, middling fair M8 and fully goog 

om eee : 4 points. } } = BMC 

7-30. In Brazilian a good business iiss cant ena Quoted 
; e 


- Quota. 


tions are reduced 8 points. In Egyptian a moderate busi 
8 Sines 


been done. Quotations are reduced <: 

good fair brown quoted 9.10. eeu aoa Fully 
neglected. A fair business is reported in meheeunin has | 
unchanged prices. In smooth the business is tine = 
quotations are reduced 8 points. In Mitatif tes eae op 
fair turnover at unchanged rates. In African a aes 
has been done, but the quotations of East ave ante Dasines 
and those of West 8 points. East Indian c otiones chao 
and the quotations of Scinde and Bengal are reduced ifmen 
Futures are 4 to 64 points lower, Closing steady, A i" ple 
April-May, 6.864; May-June, 6.845; June-Juiy, Gon et 
August, 6.70; August-September, 6.56; September -Octohe: Jaly. 
October-November, 6.274 ; November-December, 6 21 a ns Ul 
— 6.198 3 January-February, 6.194; Fenty teed 
re March-April, 6.21. Egyptian futures are 3 to 8 points 


LIVERPOOL OFFICIAL QUOTATIONS: April 8, 1914, 
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| | si of 
| = | Same Period | 
3 | se; |! Same Period 
Descriptions | | | a Fa lez | = 2 | 
| « | ss foe et ee ——— } 
ggi2 3 8 & ¢iy¢ gt 
| & 3 gt: i 
eee Aa A eae le Bi \ 
American. taldiaiaialajyalalatalanri 
Sea Isiand.......-pertb.| ;. [nmilnmiliag 134 38 neat “| ig | ¢| oY } 
Florida ditto............. +. ae rt gr bs 12 |. | o. | ite. 164 |) 
| } "a 
Ora G OLMMidGM MF GOLM GM GOLMgy | 

American .............. 562 612 698 7:38 780 814, 645 679 T11 er 616 ea | 
| | | \ 

Brazilian. ‘Mid MF’ Fr. G F Gd. Fne}MF Fr. Ga, MPFr. Ga. 
Pernambuco, &c........., .. 664 744791 .. im re T36 2. 643 ns | 
POrmide .....ecereeseeee! oe 664 144 79) 4. | .. 666736 .. 843715 |, || 
WEROTS cccccccccccccece| co [CON TOD TES cc | cc (GOB TH 643 713" || 
MOss0F0, &C......0000000) oo (6°59 739 786 we | .. 666736 .. 643715... || 
OeArA .....cccccsccecees| «+ [659 739 786 .. | .. 666 736... 643 TL», || 
Maranham .......ccee+| oo (659,739 786 .. | .. 666 736 643 713 ,, | 

Egyptian, \ i | 
Brown........cccccccccce, oo | oo | 8'50 895 9802010 .. 920120) .. Bl | 
Upper .....cccecececcees! oo | e+ | 805 8:35 8'90 920 .. 9(5100).. 8 | 94 

estIndian—Sealsiand ..|.-!|.. 14 154 1 a oe oe | oe DM |} 
Peruvian—Rough ......| .. | ++ |». 875 900100 ../.. vo | oe [9181] 
Ditto Mod: Rough .... .. | +» | 7°10 8:00 85SC . 720 865 .. 675 8%|| 


Ditto Smooth ......... .. 707 782 797 8°07 817 679 759 799 642.6% M7) 


Ditto Sea Island......).. | -- | 9 93 104 103) 9% 1 |.. 10 1 


African, Bast, &0, ...... 625 6°35 725 7%5 81C 885°635 6 i, 760 506 655 730) 
ar: ror Gd. FG FneS'tn rar Gd. Fne rer Ga. Pre 





Bast Indian. 
entrain, He | ig oo GEE Eth oe «eee oe | oo tae 
’ roach .. B 5 oo | Gey Gee Eg 5h SP. Ste) 
Bamginned Bharwar.. 538 535 et a ct ee ms Si " 
pesecneese] co | 06 | ov | ce | we | oe Grn €& 4 
M. Gin’d Bhownuggar £3 5% 54 5p 53 .. on e@ oe aa | 
Oomrawuttee, Ho. } .. eh Sys Sys Ste Ste -. 6 6 et Sik oe ea 
" Bo Beool oc | ce | co | ce | oo { cf ee las 3 

M. Gin'a Oomra, No. i 5%, 5 bi Sia bia. 6 ok oe Be bo S| 
M.Ginned Khandeish |. | 5 Dap Ge Bik Sm 58 
M:Ginned Compeah.. i | -'| Sh of ore -- OE | OO 
Bagalkote ........0066) 0. | 06 | Spy ce ae ee oe OB om: | 
Boinde...........ee0.., 4zy) oo | Sa UR AEE we | ee 55 5g «. | St) Sh) 
a Ginned Scinde....' a3| shies 4 ots of ba gi | dig Pad 
Machine Ginned Bengal me me 4 i oh ee 7 oh 64 -- | Sfs| Sit 
Medras—Tinnivelly .... 64 ce | co | oo | Gh GR! oe | 52) H) 
Western ......| 5y—' -- | 5 -- | oo | oe | oe Oth oe 5H) | 


Commilla ......cccccee./NOZ Nol’ 534 oc | oo | Gey «+ | oe 54 on p00 
Coconada, Red cccccoce| Be a | = | ot oe | oe ns eo | ee pe eo; 
Smyrna, Greek, &c. ..... | ee ro “ 
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The imports for the week ended April roth amounted to 22,25 


bales, and the quantity of American cotton reported at sea for) 
Great Britain (including cable advices to date) is 155,000 bales, | 


against 88,000 bales at the corresponding period last year. 
Imports Exports, Consumption, &. 


April 10. Ine. oF 
1914. 1915. Dee. | 
Bales. Bales. Bales. 
Imports Week ending Apl. 10 22,25) 000 ane 104320 || 
. From Sept.1........ 3,715,256 5,819,576 --.. — 
Exports Week eniiie Apl. 10 922.06 “* oe 74,01 
” From Sept. 1 heines nals 202,462 .... 276,465 +... — 
Consumption Week ending Apl. 10 50. . a4 oer yest! 
” From Sept. 1........ 2,881,972 .... 2,920,649 .-.- — rt) 
Stock scneiiapanaomgaile vee 1,224,170... 1,246,290 «+++ = 





MANCHESTER, Apri! 10. 


Since a week ago business has been somewhat interfered W 
by the Easter holidays, and no particular fresh featum® 
moment can be recorded. The tone has been ste 
fair amount of inquiry. Healthy buying in shirtings 4 
cloths for India has continued. No freer moveme 
can be recorded. Heavy goods remain slow for th 
something has been done in fancies for Egypt. 
position of manufacturers does not show much 
can yarns for home use have been steady, wit 
of inquiry, but the total sales show a falling off. On 
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April 18 1914.) 


n put through in shipping counts. Bolton 


ap lots have en firm in quotation, with a fair under-current 


spinnings have be 
of demand. 
(I.) Comparative Statement of the Cotton Trade. 


| | Previous Weeks in 1914. 
Pri 


Price, 

| 4Apl. Price, Price,) Price,|Price,|Price, 
16. |1Apl. |tApl. |tMar.|+Mar.|+tMar. 
1914.) 7% | 2 | 26. a 
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(Il.) Compared with Previous Years. = 
a. Corresponding Dates in 
1912. | 1911. | 1910. | 1909. 
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Price, 
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1914, | 2925. 
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COFFEE. 


(FROM OUR CORRESPONDENT.) 
HamBureG, April 14. 


{ 
| Business has been on a small scale since the 6th, the date of our 
‘last advices. The long Easter holiday has encouraged dulness, 
but other factors were in evidence, which tended to deter 
‘buyers. The receipts at the two ports—Rio and Santos—con- 
tinue much in excess of anticipations. Those of Santos, for 
|| instance, reached 55,000 bags last week, against 29,000 a year 
|| ago, despite the fact that two close holidays occurred this year. 
|The Rio exchange on London is unsettled, and on balance 
| about yyd lower. Offers by shippers of low-grade coffee are 
| more plentiful, but merchants are less eager to accept them, 
| because the stock here of undesirable grades has been materially 
| 
i 


+ Nominal quotations. 
| 
| 


increased recently. The country trade has become insignificant, 
and, when buying, preferred the mild coffees, of which further 
|| important quantities have arrived. In such circumstances, even 
| the usual repurchases on the eve of a long holiday were omitted 
|| by the bears, who considered themselves quite safe, and they 
have not been disappointed, for fluctuations from day to day 
| have been light, and, on balance, leave quotations 4 pf lower, 
/with May at 464 (47); July, 47 (474); September, 473 (483); 
December, 48} (49); and March, 49 (49}). The May liquidation 
_ is still somewhat of an enigma, and in some quarters it is feared 
| that the financial arrangements referred to in the last report 
May not prove as all-embracing as the holders of coffee would 
| make us believe, for it is claimed that a premium of 2 pf for 
carrying coffee to next December can scarcely be considered a 
tempting margin, as the market will by that time have to carry 
the new crop. Of this latter not much has been heard for a 
‘ong time, but just before the holidays a report was received 
Stating that the crop was doing very well. This has cast con- 
siderable doubt on the reliability of estimates assiduously put 
‘orward of 8 to outside 8} million bags for Santos, and has con- 
armed various important interests in continuing their “ wait 
and see” policy. The statisticians of the valorisation party 
dave been quite busy over the holidays, demonstrating that the 
visible supply will be cut down to extraordinary figures, from 
which it is inferred that the “big” men are preparing for a 
“orward movement. The same interests predict that the monthly 
entitle, due in another fortnight, will be entirely in their 
’vour, but, with the deception which these returns gave last 


month still fresh in memory, the forecasts are viewed with more 
‘han usual indifference, 
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SUGAE. 
(FROM OUR CORRESPONDENT.) 
HameureG, April 14. 


be a during the period under review has been entirely 
| which th a of the four days’ Easter holiday, during 
| market seh tagger was entirely closed for business. The 
| Rws of bed tm during the two days before the holiday, on 
a somewhat wether in Cuba, covering over the holiday, and 
ing ioe a favourable report issued by Mr Licht regard- 

‘ather for the beginning of putting i. the seed for the 
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Rather easier New York advices, and advance 


new crop. 
cables of another bumper week 
close fractionally weaker, but stil] 
with the previous Monday, when our 
Yesterday the weather was again re 
part of Cuba, and forecasts of the week's receipts pointed to 
smaller figures. At the same time New York sent higher prices 
with a large business doing, so that sellers here were offering 
very cautiously, and prices gained 74 pf to 10 pf for old and 
24 pf to 5 pf for new crop positions. To-day the market was 
affected by a setback of 3 points at New York, better weather 
in Cuba, and brilliant weather for drilling thr ughout the 
Continent, finishing 24 pf to 5 pf off, but still 10 pf higher 
than at the time of our previous advices, with May at 9-35 
(9.25); August, 9.55 (9.45); while the improvement in. October. 
December amounts to § pf at 9.<5 (9.<0). January-March de- 
livery is quoted at 9.724. Local statistics for the week ended || 
April 11th show fresh imports of 14,790 tons, and shipments of i] 
17,530 tons, making the stock 2,740 tons smaller, at 93,310 tons, || 
against 78,810 a year ago. Of the clearances 13,200 tons went || 
to England (including 350 raws), 1,000 tons to Finland, coo || 
tons to South America, 8s0 to Holland, and 420 to Norway 
Official statistics issued during the week show the deliveries 
to consumers during March to have been 120,6<< tons for the 
whole of Germany, against.110.8<2 tons In 1913 and 102,8s4 | 
tons in 1912, making for the seven months ended March 825,239 | 
tons, 831,996 tons, and 687,718 tons respectively, figures which 
are considered very favourable. The total production of sugar || 
from beets in the seven months is given as 2,608.479 tons, }| 
against 2,622,329 in the previous season. The newly-formed 
refiners’ syndicate has authorised the sale of 30 per cent. of 
refined of the new crop for October-February delivery on the 
basis of 19.50 marks for so kilos, which includes the advance 
sales made before the completion of the syndicate, and which || 
are estimated at fully 15 per cent. Late cables received this | 
evening after the close of the market state that the decline at | 
New York, which had been advised overnight, had already been |! 
recovered, with a very large demand for both Cuban and Porto || 
Rico sugars. This made the kerb market firmer, and business | 
was done at prices above the official quotations. In actual 
sugars, both raw and refined, very little has been accomplished 
Mills refused to make any concessions, and even advanced their 
limits somewhat. Deliveries of refined on old contracts were 
disappointingly small. 


of Cuban receipts, made the 
about 5 pf up compared 
last report was made up. 
ported rainy over a large 





HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


The hide market seems regaining strength, as cables from 
America and elsewhere are cast in a more optimistic tone. 
Fractional advances have been obtained in Chicago on some 
class of packer hides, heavy Texas steers selling for April kill |} 
at 19} cents; 60-lb native steer hides are offered at 18} cents, | 
an advance of about 3 cent on last week’s prices, whilst there |} 
has been no further reduction in the price of dry hides. 

The position abroad has been followed this week in Bermond- || 
sey, as on Thursday last most classes of ox and cow hides || 
advanced jd per lb. Best ox are now selling at from 7d to || 
74d, and seconds at 63d; cows at 6jd to 63d per Ib. Calf and |/ 
kip showed little alteration. 

During the past week little business has been transacted in || 
leather, most of the big Midland shoe factories and harness | 
works being closed for the best part of the week. At time of | 
writing, however, inquiries are coming along, and as the stocks | 
of boot retailers must have been depleted by the abnormally fine | 
Easter, manufacturers look for fat order books in the near 
future. Values of both sole and upper leather continue on a 
high plane, and tanners resist all the “offers” lately made at 
a reduction, on account of the recent decline in hide values. 
The export section continues good, the value of British ex- 
ported leather sent abroad for the first quarter of the year being 
£291,634, as against £101,635 for the same period of last year. 

Shoe manufacturers have done little this week, and, generally 
speaking, most of them complain of slack trade. The value 
of the quarter's export business in footwear reach d £3,101,172, 
as compared with £1,083,279 for the first quarter of 1913. The 
export values for the two March months, however, shows a 
slight falling off on comparison. 


oO 
FOREIGN AND COLONIAL PRODUCE MARKETS, 
Por Reporte of To-Day's Business and Public Sales see ‘‘ Postacript. 
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firmly, and tendency of prices proved mnt we. & her 
American advices and smaller Cuban one — inn ee 
hands of holders, who adopted an eee a moder agg ek 
moderate amount of business was effected. ys _ 
ever, a quieter tone predominated, buyers ae = —— 
to operate, and with sellers becoming more —- apm 
movement occurred. Receipts trom oy ao sop.nen aN, 
against 104,000 at corresponding perio ae yen o — fo 
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(FROM A CORRESPONDENT.) 

The incoming Australian mail happily 
trast to the accounts of the terrible heat waves g pr 
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place in New South Wales as well as 
relief of real autumn conditi 
of cases are in good heart, an 
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Queensland when the last mail left, so i 
down to begin with the ad f March. 
clip from the Northern State cannot fail to be excellent 
growth, although it may be a little yolky and 1 
tion on account of the fat pastures on which sheep have been 
running all through the year. 
South Wales give particulars of the number of horses, 
and sheep there on January 1, 
from the returns of stock received by the local 
to January 26, 1914, and esti 
stock in the respective pastures protection distric 
returns had not been received on 
turns a slight increase is shown. 
been understocked on account of 
in some instances having removed 
where better pastoral condition 


1914. 
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Western districts. The number 
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good, depending principally 
months of February, March 
have fully confirmed. A good 


1901 ........ 41,857,099 
1902 ........ 26,649,424 
1903 ........ 28,656,501 
E'S Kasia es 34,526,894 
39,506,764 
1906 ........ 44,132,421 


The arrivals for the next series of London 


New Zealand, and 6,000 bales Sor ; 
warded direct to manufacturing centres. 
real scarcity of wool in consuming areas. 
trade is somewhat badly off for merinos. Adding th 
over, the net quantity available already 
which 119,200 bales are of New Zealand origin 
change in market conditions, except that meri: 


no change in the position or prospects of & 
Recently there has been some €x 
crossbreds, which has favourably ' 
“tops” made from this description of produce. 


pansion in the demand for 


influ 3 
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also going freely into consumption, and the rates 
them rest on a sound basis. 
to coarse crossbreds contin 
prospect of a satisfactory volume of competition 
American buyers at the ensuing 
the probability of any material g in : 
atrivals to date are as follows:—Australan, I! 
South African, 70,005 
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sheep was heaviest in the Western division, where nine districts 
showed an aggregate decline 
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yood rains falli 

April, which 
supn'~ of dry 
purposes of comparison, 
Government Statistician’s sheep returns for the past 








THE COTTON TRADE. 


LIVERPOOL, April 17 


Cotton has been in fair request, but quotations of 
tions show a decline. Estimated spot sales for five d 
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bales, of which 34,130 bales are American, 2,400 
7,480 bales Brazilian, &c., 600 bales West Indian, &c 
bales African, 220 bales East Indian, 170 bales sundries. 
these 4,000 bales are for export and speculation ar 
bales for the trade. Imports, 105,122 bales, includin 
bales American, 21,249 bales Egyptian, 100 bales 


| Zealand. Up to last Wednesday the gross arrivals 
ba no less than 62,000 Australian, 82.0% 
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lway can be used, to truck 
many thousands of sheep anywhere up to 700 or 800 miles where 
grazing can be obtained, and this 
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> decrease in 


as against the decrease 
of 608,966 for 19 districts in the central and eastern divisions 
combined. The pasture and 
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: ' 2,446 bales Peruvian, 2,026 bales African 
;| Indian. The actual quantity forwarded 
| bales, of which 68,882 are American. Th. 
fine 
for 


are 


ported is 13,885 bales, of which 7,860 bales ar 
stock is 1,205,990 bales, of which 966,330 ba 
Sea Island.—In West Indian a good busines 

| firm rates. Other sorts quiet. In American - 

, | been done, but the quotations of fully midd|j; 
below are reduced 8 points. Good middlin- 
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October-November, 6.274; November-December. ¢ 


6.205; March-April, 6.21. Egyptian futures are 2 to § co, 


| African, Bast, &c. ...... 625 6-35 725 
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middling 2 points, middling fair 4 points. } 
7.30. In Brazilian a good business has again } 
tions are reduced 8 points. In Egyptian a m 
n done. Quotations are reduced « to ; 
good fair brown quoted 9.10. In Peru 
neglected. <A fair business is reported in m 
unchanged prices. In smooth the busing 


quotations are reduced § points. In Mita‘ & Qeen 
fair turnover at unchanged rates. In African a. 
has been done, but the quotations of East ar: 
and those of West 8 points. East Indian 


and the quotations of Scinde and Bengal are reduced so 





are recu 4 2 Der |b 
Futures are 4 to 6} points lower, closing steady. Anviy > 
April-May, 6.86}; May-June, 6.845; June-July, 6-41. 1. 
August, 6.70; August-September, 6.6; September-Octohes + 


January, 6.193; January-February, 6.10): 
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The imports for the week ended April roth amounted to 22,25!) 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 155,000 bales, | 
against 88,000 bales at the corresponding period last year. 


Imports Exports, Consumption, &c. 
April 10. 
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1914. 1915. Dec. || 
Bales. Bales. Bales. 
Imports Week ending Ap). 10 BRIBE nese tees sos 220 
” From Sept.]........ 3,715,256 .... 3819576 ....— “4m 
Exports Week ending Apl. 10 922 .. . ones 74.001 
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” From Sept. 1..... coe 2081,972 ... 
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MANCHESTER, Apri! 16. | 
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Since a week ago business has been somewhat int riered we i 
by the Easter holidays, and no particular fresh ee "Hl 
moment can be recorded. The tone has been steady, Wi" |i 
fair amount of inquiry. Healthy buying in shirtings ane ol 


' : : - amen? or Cnn 
cloths for India has continued. No freer movement for (# 


can be recorded. Heavy goods remain slow for the Levant, ba 
something has been done in fancies for Egypt. The Boeri 
position of manufacturers does not show much change. i} 
an yarns for home use have been steady, with a ae ee } 
of inquiry, but the total sales show a falling off. U2'y *™'™ |) 
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1.) Comparative Statement of the Cotton Trade. 


| 
| | Previous Weeks in 1914. 
Price, 

4Apl. Price, Price,) Price,|Price,|Price, 
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COFFEE. 


(FROM OUR CORRESPONDENT.) 
HaMBuRG, April 14. 


Business has been on a small scale since the 6th, the date of our 
ast advices. The long Easter holiday has encouraged dulness, 
but other factors were in evidence, which tended to deter 
buyers. The receipts at the two ports—Rio and Santos—con- 
tinue much in excess of anticipations. Those of Santos, for 
| instance, reached 55,000 bags last week, against 29,000 a year 
ago, despite the fact that two close holidays occurred this year. 
\The Rio exchange on London is unsettled, and on balance 
about yd lower. Offers by shippers of low-grade coffee are 
more plentiful, but merchants are less eager to accept them, 
because the stock here of undesirable grades has been materially 
increased recently. The country trade has become insignificant, 
and, when buying, preferred the mild coffees, of which further 
important quantities have arrived. In such circumstances, even 
the usual repurchases on the eve of a long holiday were omitted 
by the bears, who considered themselves quite safe, and they 
|| have not been disappointed, for fluctuations from day to day 
| have been light, and, on balance, leave quotations 4 pf lower, 
with May at 46} (47); July, 47 (474); September, 473 (483) ; 
|| December, 48} (49); and March, 49 (494). The May liquidation 
|, is still somewhat of an enigma, and in some quarters it is feared 
that the financial arrangements referred to in the last report 
may not prove as all-embracing as the holders of coffee would 
|| make us believe, for it is claimed that a premium of 2 pf for 
carrying coffee to next December can scarcely be considered a 
|| tempting margin, as the market will by that time have to carry 
| Se new crop. Of this latter not much has been heard for a 
|ong time, but just before the holidays a report was received 
Stating that the crop was doing very well. This has cast con- 
siderable doubt on the reliability of estimates assiduously put 
‘orward of 8 to outside 84 million bags for Santos, and has con- 
armed various important interests in continuing their “ wait 
and see” policy. The statisticians of the valorisation party 
Save been quite busy over the holidays, demonstrating that the 
aa supply will be cut down to extraordinary figures, from 
“ca it is inferred that the “big” men are preparing for a 
sreard movement. The same interests predict that the monthly 
oat due in another fortnight, will be entirely in their 
svour, but, with the deception which these returns gave last 


mo +1] ¢ ; i : 
= nth sti]] fresh In memory, the forecasts are viewed with more 
“lan usual indifference. 
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SUGAR. 
(FROM OUR CORRESPONDENT.) 
The HameurG, April 14. 
market during the period under review has been entirely 


under the influence of the four days’ Easter holiday, during 


Watch th il . 3 
| Market ~~ ae was entirely closed for business. The 
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e been put through in shipping counts. Bolton | new crop. Rather easier 


. during the two days bef i 
| ews ng s ore the holiday, on : nl a 
of bad weather in Cuba, eoveriag over the holiday, aad | crystallised descriptions 6*F* oducti yn in France during last month 

ing the weath Ss favourable report issued by Mr Licht regard- kept at a steady level. Production ! 
g et for the beginning of putting in the seed for the ' amounts to 2,215 tons, 


ne 


945 


ie i, ga Re a 


cables of another bumper week of 
close fractionally weaker, but stil] 
with the previous Monday, when our | 
Yesterday the weather was agai 
part of Cuba, and forecasts of 
smaller figures. At the same time 
with a large business doing, 
very cautiously, and prices gained 
23 pf to 5 pf for new crop positions. 
affected by a setback of 3 points at 
in Cuba, and brilliant weather for 
Continent, finishing 24 


uk 


To-day the market was 


he ae throughout the 
© § pt off, ut sti] < 

than at the time of our prev fins advices, with Mey a 
(9.25); August, 9-55 (9-45); while the improvement. in October 
December amounts to ¢s pf at 09.55 (9.0). January-March de 
livery is quoted at 9-724. Local statistics for the week ended 
April 11th show fresh imports of 14,790 t ns, and shipments of 
17,530 tons, making the stock 2,740 tons smaller at 03 to to :, 
against 78,810 a year ago. Of the clearances 12. op 


o Eng : 3,200 tons went 
to England (including 350 Taws), 1.000 tons to 


tvus > ] 1¢ € 
tons to South America, 8so0 to Holland. and a . te 
Official statistics issued during the week show the Geliveriss 
to consumers during March to have been 120,6cc tons for the 
whole of Germany, against 110,852 tons in 1912 and 102 Sc, 
tons In 1912, making for the seven months ended March Sec.oe 
tons, $31,996 tons, and 687,718 tons respectively figures which 
are considered very favourable. ‘The total production of su var 
from beets in the seven months is given. as 2,608 479 tons 
against 2,622,329 in the previous season. The newlv-f rmed 
refiners’ syndicate has authorised the sale of 30 per cent. of 
refined of the new crop for October-February delivery on the 
for so kilos, which includes the advance 


basis of 19.0 marks for « 
sales made before the completion of the syndicate, and which 


are estimated at fully 15 per cent. Late cables received this 


evening after the close of the market state that the de line at 
New York, which had been advised « vernight, had already been 
recovered, with a very large demand for both Cuban and Porto 
Rico sugars. This made the kerb market firmer, and business 
was done at prices above the official quotations. In actual 
sugars, both raw and refined, very little has been accomplished 
Mills refused to make any concessions, and even advanced their 
limits somewhat. Deliveries of refined on old contracts were 
disappointingly small. 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


The hide market seems regaining strength, as cables from 
America and elsewhere are cast in a more optimistic tone. 


Fractional advances have been obtained in Chicago on some || 


5 
class of packer hides, heavy Texas steers selling for April kill 


New York advices, and advance it 
Cuban receipts, made the | 
about 5 pf up compared | 
last report was made up. | 
mn reported rainy over a large || 
the week's receipts pointed to | 
New York sent higher prices, | 
so that sellers here were offering | 
74 pf to 10 pf for old and |} 


New ¥ rk, better weather | 


ti 


at 19} cents; 60-lb native steer hides are offered at 18} cents, | 


an advance of about 3 cent on last week’s prices, whilst there 
has been no further reduction in the price of dry hides. 


The position abroad has been followed this week in Bermond- || 
sey, as on Thursday last most classes of ox and cow hides | 


Best ox are now selling at from 7d t 


advanced jd per Ib. 


74d, and seconds at 63d; cows at 6jd to 63d per lb. Calf and | 


kip showed little alteration. 


During the past week little business has been transacted in | 
leather, most of the big Midland shoe factories and harness || 


works being closed for the best part of the week. At time of 


writing, however, inquiries are coming along, and as the stocks | 


of boot retailers must have been depleted by the abnormally fine 


Easter, manufacturers look for fat order books in the near 
future. Values of both sole and upper leather continue on 
high plane, and tanners resist all the “ offers’’ lat y made at 


a reduction, on account of the recent decline in hide values 


The export section continues good, the value of British ex- 


ported leather sent abroad for the first quarter of the y ar being i 
£291,634, as against £101,635 for the same period of ‘ast year. 
Shoe manufacturers have done little this week, and, general! 


speaking, most of them complain of slack trade. The value || 


of the quarter’s export business in footwear rea h 1 £1,101,172, 
as compared with £1,083,279 for the first quarter of 1913 The 
export values for the two March mx nths, how 
slight falling off on comparison. 


ET 
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FOREIGN AND COLONIAL PRODUCE MARKETS. | 
Por Reports of To-Day’s Business and Public Sales see ‘ Postscript. 
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sumption, 54,816, against 55,123; exports, 12,430, against 14,560; 
and stock 385,602, against 472,376 tons. Production to date 
715,320 tons, against 874,174 tons last year. Austro- Hungarian 
production for March 8,200 tons, against 17,300 toms in 1913; 
exports 109,300 tons, against 108,400 ; consumption 53,300, against 
54,100; and stock 757,300 tons, against 794,700. Production to 
date 1,620,800 tons, as compared with 1,830,600 tons last year. 
German production during last month totals 18,300 tons, against 


exports 91,290, against 93,720; and stock 1,386,100, against 
3,794,000. Production to date 2,668,800 tons, against 2,677,600 


last year. Total visible supply amounts to 4,025,000 tons, Com- 
pared with 3,520,000 at same time last year. 
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June, 138 9d; and Penang seed, ditto, ae 
c.f, and i 
SAGO FLOUR in limited request. Sarawak, to arris s 
shipment, quoted 8s 99d, c.f. and i, Liverpoo! ole May-June 
ARROWRO0T.—Smal! sales have transpired in St Vine 
steady prices. > Vineent gi 
SPICE.—No public sales held. 
BLACK PEPPER quiet, but rates steady. _ Sin, apore, April. 
shipment, sellers, 44d. Lampong, black di uJ Une 


T 


WHITE PEPPER slow, at about late rates” Sinva » Cl. and 
June shipment, sellers, 83d; Muntok, sold. ¢ Thy and Pe 
sellers, 74¢d, c.f. and i. ” ang 

CLOVES slow. Zanzibar, June-August deli 
January-March shipment, sold, 515 


JUTE.— Market firmer, and a 













































ne Steamer, 125) 


9,500 tons last year ; consumption 120, Soo tons, against 110,9°0; 


314,400 in 1913. Total visible supply 3,900,000 tons, against 


very, sellers ¢3 
ed, c.f. and 1, 


Home Rerinep experienced a good demand at late rates air business tr anspired, x 





to occasionally 14d advance. Tate's No.1 cubes sold, 17s 9d; | first marks, April-May, sold, £34 10s to £3, 1786 1 ; substitute " 

No. 2, 17s 3d. Of pieces, mid to good yellow quoted ros to} D to E, spot, London, £34 10s; red P.C.B R. in circle 2, dite 

11s 6d; whites, 12s to 148; No. 1 crushed, 16s 6d; nibs, | £36 5s; red C.S. in diamond, D to E, ito, £34 108; gree 
178 104d ; finest castor, 18s 6d; fine granulated, 16s 3d; standard | P.C.B.R. in diamond, D to E, spot, Dundee, £30 ts: pC BR fr 
ditto, 15s 9d. Lyle’s No. 1 granulated, 15s 44d; No. 2, 148 10$d; | in double triangle, D, spot, Hamburg, £30 103; substitute MT § dhe 
white crystals range from 14s 104d to 15s ro4d; and yellow ditto | to E, April, £34158; ditto, April-May, £34 17s 6d; green BN] a 
quoted 13s 73d. _ | M. in circle, April-May, £34 17S. 6d; Daisce 2, spot, Dundes act 
ForEIGN ReFInep.—Cubes rather steadier, while in fair | £35 10s; C.M.D. and Co., double triangle, K to M » ditto, £32 br th 
request. W.S.R., prompt, 13s 44d; S. and T., May, 138 53d; | Gooti, M. circle, spot, Hamburg, £34 10s; Rajendra Circle. dit i ex 
Meyer's, A.S.P., P.G.R., and R. A’ V., S.Z.G., all prompt, 138 3d; | £34 10s; Daccas, April-May, £33 10s, c.f. andi. Entries rhe < 
2s... November-December, 135 94; E.A.R., April- August, half- month, 100,000 bales, against 104,000 at same time 1913. ~~ 
138 34d ; November-December, 13s 734; Groningen, April-June, HEMP.— Manila parcels in good demand, and firmer. F¢ fet | 
138 324; Say’s, prompt, 15s 14d, f.o.b. terms. Lebaudy’s | May-June, sold, £26 10s; ditto, May- vas too. $5... Februar tes 
fine panties prompt, 14s 74d; and small castor, ditto, April, £24 to {24 5s; G3., dock, £22; ril-June, {22 15 {3 otis 
158, f.0.b., Paris. German granulated opened firmly, but became | and £22 15s; May-July, £22 158 to {23 5s; a 1£23:G BoM West 
quiet Ready first marks sold, 11s 2}d; April 11s 3d to 11s 2}; | May, £21. Daet Current, May -July, {22 7s | 1: oy Dae: oA | 
May, 11s 39d; July-August, 11s 73d; October-December, sellers, | Seconds ditto, £21, cf. and i. New Zealand also firmer ment 
11s 74d, fo.b., Hamburg. 7 H.P.F., April- June and May- -July, done, / 24 Tos, c.f and i the ( 
BgETROOT market ruled steadier at first, but assumed a quieter SHELLAC.—Spot parcels quiet, but steadily held. Fair TN sonst 
tone later. May sold, 9s 34d, 9s 43d, 9s 33d; August, 9s 7d to | orange quoted 72s; fair free A.C. garnet, "78: T.N. orange eabic 
9s 63d; October-December, gs 7d to 9s 64d ; March, 9s od to May-June shipment, 738; and A.C. garnet, Ap ril May, 70s. ci aad 
9s odd, f.o.b., Hamburg. . and i. Futures ruled steady. T.N., May, sold, 72s 6d to 72 om 
CANE- GROWN. —No public sales were held. Privately a steady, | and August, 74s to 74s 6d, and 74s; October, 76s. Calcutta ship Sed 
but quiet, tone prevailed. Crystallised Trinidad and Antigua, | ments for past half month 21,700 cwts agair St 10,800 in 1913 earn 
138 3d to 13s 6d; meget 133 to 15s 9d; Trinidad, 13s 3d to GAMBIER slow. May- -June shipment (ordinary marks), seller stocl 
148 13d; and Mauritius, 15 16s 44d, c f. and i. a san 

Imports and deliveries ae raw sugar into London since January Ist COPRA.—Market ruled firm. Fair merchantable sundr 

to April 11th, with stock at latter date :— Malabar, March-April, £28 2s 6d, sellers, Ha amburg Cey 
1911. 1912. 1913. 1914. April-May, Hamburg, {27 12s 6d. Java, net tern Mt: arch-Apr 0 
Tons. Tons. Tons. Tons. | (H.H.B.), £26 15s. Singapore, April-May, H: ambure, £2 158. | ine? 
Imported .......... 57,890 .. 76,670 .. 80,620 .. 65,710 | Cebu, April-May, £26 2s 6d. South Sea Islands, March-Apr the 
Delivered .......... 57,520 .. 73,530 .. 81,220 .. 62,380 | London, £26 2s 6d. Fair merchantable qualities, Straits Apr 74! 
Btock......seceeee. 18,870 .. 38,990 .. 15,980 .. 354,140 | May, £26 5s, Marseilles. Manila, April rs ne, Marseilles mis 
Stock U.K. ........ 54,970 .. 152,100 .. 60,640 .. 110890) £25 12s 6d. Mixed, excluding Padang, Northern ports, Marc sch 
Cane, jaggery, per cwt 8 .. 10/0 .. 8/5 .. 76 May, £25 11s 3d, c.f. and i., Marseilles. has 
Java afioat ........ 12/0 .. 149 . dO .. I10/ls INDIA-RUBBER.—A good business was effected in plantas jus 
Beet, 88% fob... 10/9 .. 13/6 .. 9/99 .. 95 and rates moved upwards, though easing later. Wil d kinds tio 

RUM quiet, but values ruled steady. generally quiet. Plantation standard crepe, = sold = 

GLUCOSE ruled steady. English and American liquid, on spot, | 25 11fd, and 2s rofd; April, 2s 8§d to 2s 11} . am id uk a 
sellers, 115 3d. : May, 2s 74d to 2s g4d, and 2s 83d; Jun 1€, 2S eid to 2s a a 
COFFEE.—At public sale fairly good supplies ruled generally | 25 73d ; July -September, 2s oo ab bbe ome id ¢ \ 
quiet. East India: Mysore, bold, 73s 6d to 84s; medium, 69s to December, 2s 53d to 2s - a ed sheet ribbed, itd; Age mi 
82s 6d; small, 66s to 70s 6d ; peas, 75s tor06s6d. Coorg : bol d. 7386d | 25 od, and 2s 84d. Fine har po Hg spot valt es a oS is Hl be 
77s 6d ; medium, 68s 6d to 72s 6d; peas, 748 to76s 6d. Naidoo- | May, 2s 11jd; May-June, 3s o}d; June aaa “ait mo aa i, 
batum : bold, 82s to 89s 6d ; medium, 76s 6d to 78s 6d. Nairobi: fine cage ee se a — May, 2s 11fd; ball, dit e | 
) Oo ' oe 
Peas Boe Gd and Coe ka a egna Rica fair to fine bold, | * gata MUBBEIL—A cable received by the Malay States Informs | I | 


Futures generally quiet, and values somewhat irregular. May, 
sold, 40s 104d, 405 74d, 41s 1d and 41s; July, 418 74d, 41s 3d, 41s 6d ; 
September, 42s, 41s 10}d, 42s 44d, 42s 3d; December, 42s 104d, 
42s 9d, and 43s 3d per cwt. 

Imports and deliveries of coffee into London since January rst to 
April 11th, with stock at latter date :— 

1911. 1912. 1913. 1914. 
Tons. Tons. Tons. Tons. 
oe ssseceesee 15,990 .. 13,670 .. 15,160 .. 23,220 

Delivered (homeuse) 4,200 .. 4610 .. 4,120 .. 4,490 

Eport ...ececeseee 5,690 .. 5,840 .. 4,500 +» 6,830 

Btock......seee0+. 25,860 .. 13,960 .. 14,700 es 22,200 


Santos Correr. 
The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee : — 


tion Agency from the Colonial Secretary, Singapore, states that 

the export of plantation rubber during the month of March 

amounted to 1,285 tons, as compared with 1, 703 tons in Februat 

last, and 898 tons in the corresponding month last year. The tota 

export to the end of March is 4,169 tons, against 2,425 tons fort - 

first three months of last year. The following table gives the cor 

h three years :— 

parison month by month for a 0 —. | 
Tons. Tons. Tons. e 

PEE sii BH « TW x oe 

February ....sseceecsesss 974 .. 743 .. 1,70 

March ...ccccccccccccess 487 «. 888 « 18 


—— 


Total ............ 964 ..2,425 .. 4,169 | 
METALS.—Tin continued irregular, and values relapsed sharp!) 


de- || 


until the middle of the week, under forced sales, wt he 2 ¥ 
livery settled down with sellers at £164 15s, three months, f 19 | 
| 
| 








i f the | 
Aprill4. | April 15. April 16. April17. | The tendency was slightly easier at first during the middle 0 

















uiry, while values of th van 
10 $0) 2 5010 30) 2 3010 30)2 30 10 30 2 30 week, but improved later on a sony er {164 158 and £166: 

&.m.| p.m. &m.| p.m a.m.|\p.m.a.m./p.m, | dates by Thursday were finally fixed a 6 ss. Copper: 0 
— mame Sm ea toa Lenton ato respectively. English (official), £105 0 £100 ic "o of standatd | 
2 & 8 a 8 s is 8 8 Tues ay neavy selung . Cael | 

ith ee cia os 40 6 406 406 406 410 $10 406 406 | DUSiNess being resumed cue lues, advices from Wall Street) 
OP lain Ee ideidiaaniacatt pee 40103/40 9 40 9 40 7441 0 |41 0 41 0 40103 | accounted for a sharp set-back in values “@actuating down t | 
ae sienseeessesserseneesanerers S Taal . /41 3 41 72/41 6 (41 44/41 44 | in the meantime being unsatisfactory, _ ee t ane of selling 

a 41104|41 9 42 3/42 3 42 1442 14 s and three months to £64 11s 3d. A cess ceatanall 
eek biiek sasihincaain iden 43 0 /42104 42 9/42 74.43 3 143 14 42104143 0 £64 3 Ppt Rages tee, and prices, after occasiou i 
SUNN, .ssrasathacndubainons 143 3 [43 343 14/43 1343 6 (43 6 43 3 43 44 | Characterised eve livery settling dows #) i 
ee he - slight yielding, steadily improved, cash delive 67 5s. Lead} 
Contracts registered during the week, 27,000 bags. £64 17s 6d, three months £65. Electros, £66 158 to £67 55. | 


COCOA.— No auctions held. Private market ruled quiet. 
Guayaquil receipts for past half month 59,200 quintals, against 
35,500 iM 1913. 

TEA.—Market ruled quiet in the absence of public sales, but 
prices maintained a steady level. 

RICE.— Market quiet, but values showed no material alteration. 

TAPIOCA.—Spot market ruled quiet in the absence of public 
sales, while dull for arrival. Singapore flake, April- June shipment, 


quoted at 14,d,c.f. andi. Singapore pearl, medium, April-June, 
quoted 14s od. 


4 to 1359 x, } 
the turn better. English, £78 15s, foreign, £15 2s = f = 58 10 
as to position. Speiter unaltered. Ordinary brands 
21 15s. Iron easier. » but steady 
£ TALLOW. —No auctions held. Private market quiet, ee 33 0 | 
Australian mutton, fair to fine, 34s 9d to 30s 34; and 
to 34s 6d per cwt. 25 73 
OILS.—Linseed quiet, but steady. Spot, pipes, mai ‘5 ber: | 
barrels, landed, {25 15s; May-August, £26 Hull, naked, SPO: | 
December, £27 5s; January- April, £27 17s 6d. xed, spot, £31 158: | 
Penang medium, equal to fair Singapore, April- iliac a cae 12s 6d. Rape quiet. Ordinary brown, na | 
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COLUMBIA GAS AND 


ELECTRIC CO. 


A SATISFACTORY YEAR. 


ach (the president), in submitting the report 
for the year 1913, states: —Your company is in 
satisfactory condition than at any time 
yn. «The developme nt of the gas fields owned 
has progressed satisfactorily, and has fulfilled 

one tations and requirements. During the year 21 wells 
a drilled or pur hased, so that your company now owns 
aq wells, with an open flow capacity of over 155,000,000 cubic 
<> daily. Out of your company’s total acreage of 282,921 
ews in West Virginia and Kentucky, 175,998 acres are as yet 
~tely undeveloped. The pipeline tramsporting gas from our 
West Virginia fields has been operated without any interruption, 


and has been maintained in a condition to meet all require- 
nents. In 1913, 15,295,578,000 cubic feet of gas were sold in 
the Cincinnati district, and 373,025,000 cubic feet were sold to 
-oasumers along the pipeline, making total sales of 15,669,203,000 
~sbic feet. Your company’s large investment in the Preferred 
aad Common stocks of the East Ohio Gas Co. (approximately 
a one-fourth interest in the said company) is again amply justi- 
fed by that company’s financial showing for the year, its net 
earnings having incregsed 11 per cent. over 1912, and its Common 
stock now paying dividends at the rate of 10 per cent. per 


annum. 











GAS DEPARTMENT. 

On December 31 the company had 102,263 gas customers, an 
acrease Over 1912 Of 3,742, Or 4 per cent. As an indication of 
the growth of the business, the company sold during the year 
+437 gas ranges, 6,350 heaters, 1,684 furnaces, and over 1,400 
miscellaneous gas appliances. On December 1, 1913, a new 
schedule of rates to industrial consumers was put in force. This 
has slightly increased the rate paid by such consumers, and was 
justified owing to the increased demands for domestic consump- 
tion. 

ELECTRIC DEPARTMENT. 

The installation of the new street-lighting system, together 
with the necessary sub-station work incident thereto, was com- 
pleted during the year, and has given general satisfaction. Three 
miles of underground lines and 135 miles of overhead lines were 

|| built to provide for extension of business; 1,381 services and 
202 meters were installed. On December 31 there were 20,326 
‘lectric Customers, an increase Over 1912 Of 1,286, or 6.75 per 
‘cent. The Plum street generating station has been thoroughly 
joverhauled, and the machinery has to a large extent been re- 
structed. This has resulted in a general improvement in 
ficiency, teduced cost of operation, and has provided approxi- 
mately 9,000 h.-p. of increased capacity. The increased de- 
| mands for service, and the fact that the present generating sta- 
| ion on Plum street will have to be discontinued in the near 
| ‘uture, the City of Cincinnati having acquired for other pur- 
— the canal from which our water supply is at present 
| obtain d, makes it necessary to consider the erection of a new 
| Maton. It is estimated that the cost of a new station, located 
| . be a a modern design, and having a capacity 
| changes in aha gee present capacity, together with the necessary 
| ‘anges in the distribution system, will be $7,500,000. 
' 


°F KENTUCKY PROPERTIES. 
Juring 1913 2,383 new gas customers were obtained, being 


an in : 
| ioe ae of 15.3 per cent., and 520 new electric customers 
| "ere added, an increase of 9-4 per cent. 


om FINANCIAL. 
Mentone the — $107,500 par value of the company’s First 
sisking fund a oo Gold Bonds were redeemed through the 
| by your com o cancelled. _By means of the payments made 
On al Cine Y, a8 part of its rental obligations, $270,000 par 
s per Cent Gela ti Gas Transportation Co. First Mortgage 
ancelled.” y, Bonds were redeemed during the year and 
|| Common aon. ny now owns 99.4 per cent. of the 
|| Union Gag mt Fee of the Preferred Stock of the 
} stock of that ect <0.» OF practically the entire capital 
I Fete $s gon oe, Ro The total gross earnings for the year 
i} $13 aenia an increase over the previous year of 
|| expenses of ont a cent. There was an increase in operating 
202,345. 39 " 50,168.37, making an increase in net earnings 
|| #471, 383 88 en 1I.T per cent. Other income amounted to 
i , Ng a total gross income of $3,304,899.64. After 


| 
| 
| 


“OPIES OF THE COMPLETE ANNUAL REPORT CAN BE OBTAINED FROM A. ! 


| Surplus ....-- psianagevenoenenaunt 


' és : 
deducting all rentals an 


1 fixed « 

the year of $219,121.14 
In view of the two severe fla 
pressed industrial conditions wh 


the year in the territory served 
both increased operating 

(the electric service and street < i ; 
entirely discontinued for nearly two weeks 


your directors feel that the results obtai: wn the 
attached consolidated income statement, a1 st ¢ a 
The excessively warm weather experienced throug € ¢ 
period has also been a factor in temporarily retarding the 


t 


crease in gas earnings. In previous years there 


Ww 
in your company’s income statement, in addition to di 
actually received upon its holdings of Preferred and ( 
Stock of the East Ohio Gas Co., a percentage of 


mmon 
the undi 
tributed surplus of that company for the year, based upon the | 
amount of the stocks owned by your company. The accumulat.- | 
ing surplus of that company is undoubtedly increasing the value | 
of its stock, but your directors have decided that it is more | 


| conservative not to include in your company’s earnings any | 


portion of such undistributed surplus; the consolidated income | 
statement for both years presented herewith has, therefore been | 


| prepared on that basis. With the resumption of normal busi- 


ness conditions throughout this country, a continued and per- 


assured. 
COLUMBIA GAS AND ELECTRIC CoO, 
THE UNION GAS AND ELECTRIC CO 


Consolidated Income Statement—Year Ended December 31, 1913 
(with comparative figures for 1912). 





I9t3 Igt2 
Income— ; 
Gross earnings ...++--++- euednns $5,497.959.80| $5,155,446.06 
Operating expenses and taxes .... 2,574,644.04) 2,524,475.67 
Net earmingS .ccosscseeees bee wee $2,923,315.76, $2,630,970. 39 
Other income ....---+eee: ree 471,533.88 513,953.11 | 


Total gross income ....++-+e+e0++++) $3,394,899.64, $3.144,923-5 


Deductions— 
Accrued rentals to Cincinnati G | 
and E. Co..cccccceessees eoees-| $1,788,250.01 $1,736, 344.44 || 
Accrued rentals to Cincinnati Gas | 
Trans. Co. (including sinking fund t] 
requirement of $250,000) ....-- 718,208.35 727,927.18 || 
Accrued interest of the Union G i] 
and E. CO. cecccccccecescceeess 79,171.88 53.529 41 |] 


Co. apportionable to its out- 
standing stock ....-eeeeeeeeees 325.35 3713.4 


Surplus earnings of U.G. and E | 


Total deductions ......02+++es+++ $2,535,955-59} $2 631,314.46 | 





Net incOME .cccescccecesreerere $808,944.05 $51 3,609.04 











Fixed charges—Columbia Gas and 


Electric Co. ‘ “ee 
Accrued interest on first mort.5% | - A 
gold bonds of Col. G. and E.Co. $499,225.00, $495,733.54 || 

; O/ Ie. j 

Accrued interest on 5 % gold de 


bentures of Col. G. and E. Co... x61 ,600.00 oe 1 
Other accrued interest of Col. G Ae 3a ae 
and E. Co...csccecscssesesres® 25,997-91) 19,05 st || 
$<89,822.91' $515.43595 | 

Total fixed charges ..--eeeesseerses P59 2.9 9515-435 5 | 





ee | 
$219,121.14 *$1,826.01 
$95,004.95, 981,096.43} 


Sinking fund payments— 
Col. G. and E. Co. «-eeeseseere' 
a tia ee } ' ' 
erned for six months Only, | 
x Jebentures accrued for Si! ; 
nterest on 5 % gold de accrued _—- 
7 ‘sauseanes having been issued as o! July 1, 1913 De 





' 
3. LEACH AND CO., 


i 
; 
manent improvement in the earnings of your company is | 
; 
j 
; 
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English, refined, on spot, casks, £3 Cc i 
, spot, s, £34. Cotton quiet. Crude,| £6 12s 6 
i} spot, £30; Hull, Egyptian, £28 10s; refined sweet, £34, £ fi ll, s 6d; round, £6 12s 6d. Sova s- . 
2 | as to make; ordinar ] + £34 £35, | tial, spot, £8 2s 6d. gu Li 108. Sova | 
en: y pale, £30 5s; Hull, {29 5s. Coc : 0¥8 bean: 
“ | Ceylo 5 oanut:| ROSIN.—Common st —_ 
& ylon, spot, £43 10s; March- April, £41 5s. Cochin, spot LINSE rained, on spot, 9s 6d. ex whaer 
36 + £51 108; March-April, £43 10s. Palm: Lagos, spot, £36 , ED.—Market firm. London, Ca! cuit —— 
e a TURPENT if ° ; 50s 6d; March-April, 50s 6d; A alcutta, spot fonre 1 | 
| i | INE Grm. American spirit, on spot, 32s 14d; May- and June-July, 51s. L pril- May, Mav-lune 23 
2 ‘ August, 32s 6d; September-December, 33s 44d; January-April Plata, April- Mas 4. Plata, March: At ril, 438 6d. qn = 
4 : i 348 “id. per cwt. Deliveries week ending April erth - May, 458 3d; ee au To the Cont - PI Hull, Ly De 
; , {| American, 1,256 barrels, against 2,197 barrels last year ; French, (new terms), April- poe farch-April (new terms) -> “ata, April be 
; || 121 barrels, against 187 barrels: landing, American, nil, against | Indies, includin ble’ 50s 9d. Quantity afloat from acetal | 
3 | ee French, i against nil; afloat, nil American, against 2,500 ; in 1913. g cable advices 405,000 qrs, a inst the Eas Px 
: stock, 38,57 J : = ‘ * “S4IDSt 105,000 are || | Ost 
= 5 ak Lt rrels American, against 31,937 barrels; French, RAPESEED quiet. Feroz 000 rs Fe 8 
a ,250 barrels, against 2,093 barrels. | Toria, March-April, old te epore, May-Ju: ld terms | aoe 
2 } 5 ; rms, oO _ T s) os | 
; || PETROLEUM.—American, 8d; water white, 9d. Russian, 8d per | May, old terms, 52s 6d ; brown — as penne awnpore, ‘Aci we} 
: gallon, on the spot. : 48s 6d; yellow Guzerat, April- *Evtpot April-May, old Ps ek 
= ; new terms. <, . Tms, 
< ov CAKES.—Linseed: London made, {7 10s, {7 12s 6d a from the East Indies per last advice . 548 od. Quantit; ee 
d os |, vices 2000 ore eee 
fi otton: London, {4 15s to £4 17s 6d. Cocoanut, oblong, | 7 913. ilies 90 GTS, agains: a, 
4 —— i $$ —_______ ontinued on Page 951. | a 
a ] 
3 con | @ 
rt — —_———... 
; vos LOmmercial ne Price Current. — = Bl = 
we @ prices in the following list are revised with the easistance of an eminent firm hes 
é en in each de 
é LONDON, Farivar. \DYE STUFFS, aon ae 4 MET - isin partment. am 
RROWROOT-perld s ds 4@ Galls, China..per cwt 6 0 0 4 nee Copper € » @ s|ROSIN— \)e9 
Leet com tote. © 5 9 4) depen... ' perton 6910 70 0) Ameri 2d 8 4 TALLOW om 
vleniaee Gon 00 0 Best can, common 9 6 0 De cwl= 2 ¢ | bséh 
Bermuda ........-+++ 1 8 6 0 Turmeric, Bengal....12 6 13 0| Sheets ( conceal tae UP OL MO nascces 16 0 0 | Australian mutton, 3] ad || gas 
% * praditenesaennes 6 8 6 9 Madras, finger ...... 16 6 16 6. Sheets (strong) --.- &2 0 0 9 gago— ~s Do beef... 32 nS | ioe 
Be | 0000A—duty 1d p. ib Gambier, block |..... 20 0 0 0 Iron, perton— cash 66:00 0/0/0 |Peari, Town ....... “EBs ati i 
ae Trinidad, mid. to Ane, koi ao tee (Beart, per ewt........ 13 6 17 TAPIOC Aig 2580 i use 
: BMP EWR. cconceoese s9 0 62 0, ae ae ee 710 8 6) spur veveenovons 9 25 L Flake, (a i \| Ls 
Superior «.......-. 63 0 6& 9 DYEWOODS— asas| “ee, bum ‘SHELLAO—per ewt— ma ‘pron Peel | a 
: vettnncececeee OS 0 SQ 0 Brasil ........ per ton 1010 12 9 sevese 6108 6 15 (Orange, first marks .. 85 09 99 9 TAR—Stockhi ome | 58 
i West Africa........-- m8 te 6 Pen msn See Gheeta..-- ij 4 § 9 8 | Second, fair to fine 75 0 &2 0 “Archangel... eg BE | Ss 
: ’ Ceylon, plantation "68 6 88 6 Lima Wood ...... 7.10 8 11 0 Balls sige Lab 816 9 & Button, Lac, gata fa. $0 ° o $ ae Sd per Ib ‘i | i 
. eee 59 ; 6s ; 8e 6 8 Welsh Ports. . 6 0 610 ip coy to me am.... 65 9 85 0 Medium to good = 3 d 1) | 
{ soe 62 66 658] Do Malte tab se \Spot TN quiet valus.. 70 0 ¢ 0 . Fine tofivest...”” tate) | 43 
f ieee kicwmid oC 8 88 £10 $$ Scotch pig iron, cash Bhi -4 eee. 2 8 6 0 Bouchong, comnca: ¢'4 $y! mm Os 
+7 8G iddiing to fine... 0 8 0 0. TRRis -— te 0 |Oaleutta” 22222222: MA. Sete Ora ait ft 
‘eee ope gad to dee - aie ;  caeaeater: TEETH—per cwt. Lead—Eng. vie peor teen o10/0 |SkLK— semamineroraes treme | 3 
cee eait Woche ion ene SS | -ariggchcnegenrgy Ors 0 qRoreigm, April... 1826 C00 ‘Chins—Tratlee, Supr. 2 9 0 0 Soented © ae th Hu 
i ’ 9100 0 zier ton, eit bettie, Elephant .... 11 6 1h) | & 
oe : ee een we ck te Sipe ak... welt. 28 @ 8, frat hands sbainend 1100, 2 /0/9 | hee Kahing™.. "8 § Ho ry tel i 3 
Hea (3% ish ........0- 0 76 0 PernauD............ ee ee ee ce ee a Reh 8S 8S te PS tg 8 
fee Oya ns innneg OMB 8 Petra Bejetaky ...... 3710 0 0, Do do bars ......167 i Mr 1b | Rocecled’=--7-772 $$ 8 8 | Breton sy ine OF EY ls 
Bea de OGood tone. cna. 62 9 60 0 \Quumng rer owe Duty Tin tay pr bo Fee 6 90 '0 Papamoa 6 a? 6 Do usta Foosn 88 tu) MY 
S : n a rT pa > BOTU.. os 000 ee 
5 a. 45 — Aneeiemn, o. Vostizen . 31 o % 4 Coke, 1 a ain ne o2/1c4 Seen aw ir. i flan 17 6 19 6 Broken Pekoss—Com adi | a 
ni wi ie a= OD Fo 0) Banariti...........- 30 0 31 0 Ang Belaing Sheet 35/01 B26 SPC ee | tele 4 
ee) Foxy descriptions... 82 0 8 0| gulf... - 30 0 31 0 Antimony, Regulus». 28 0 29 10 | Penang pee Whlten-ner Ib— Fine. -oessesseveeee 1D 18 |} | | 
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a ps i nutri vest. Prof, L &5 87 | 2 | 2 (Blaenavon Co... 1| 1 |Bider Bempeter Pref. 2...) tial $s (Dien g Preferenee. .......4 latie 
¢ " eel ili pster Pref. ..... # 5) § \Direct 10 te 
- Oq a forest. Trst. Corp, L., wii 12) | - 74, 74\General Steam Navigation..| 556 | 20 2 parect Spanish 10% Pref. . 7 
“oa |) gn 108 referred .-- =. 2: (227 | DO... .. oss ceercessee seen | &&1] 8) 8) Do 6% Preference . 7 “shStk 100 Direct U.S. Cable, Ltd... 65 74 
ey | i aa Mercantil Inv. and Gen. pas 28 ; | 16 |Brown (John) and Oo., Ltd. *!s2l'} 1 | 1 Furness, Withy and Go. ||| } 5 sth I Eastern, Limited ..........}133 
14) 1 Sa | Do §%, Cum, Fry see , 4 $ Dos bum Pret, ..| 8 “— [Leviand\Fredk. andOo.,Led Fi0 | 30 |Rasterk Wereeben Lid’ 7"") taht 
; } i i} ax 100 Merb Stock a “| 64691 1)! 1 \Consett Iron, Limited ...... 415/15 meena tiene Ship, Lia : 4] 10 | 10 Great Northern it Cophh gut 2M 
: i| 1 peo | DO8% BAO conn nnseaser- 43 53] 1| 1 |Howard and Bullongh.d. | 2? 7%) 10 | 10 New Zealand Shipping, Led| 14528 . % | Indo-European, Limited =. 
wa || S220 wunicipal Trust, L., Pret...| 97 99 | 20 | 20 |New Shariston Colls.L. Pref.'17918) /10C 100 Oceanic Steam Nav. Debs 99 tot" 0 eee Sue Telewe... } 3A 
ARE | ] wa 108 Do Def Oe ec sagevg ae = 1 | Partington Steel and Iron 10 | 10 |Orient Steam Navigation | 93% | 10. ié New York Tele. 49% Bonds|: 
M PEW ae Omnium Investmen Pref.| 98 100 | | (OS eee 2 Stk 100 Peninsular and Oriental, Pf 112°%6 | 10 10 w oa 
a Yai || Sante Railway Ded. Trust, L.....- 108 10 | 10 | 10 |Pease and Partners, L. Ord.|124154 [Stk /100 | Do Def * n-(290 306] 10 | 10 |Weet Ted et Benes : 
i ial } ae way De re “9436: 8| 5 ‘Pearson aa iiewine....... 4h Stk 100 Royal aitizerescernoones 290 Soo; 10-10 West India and Panama (25 3 
JS) PR | Bis marzo P|) 8 | 8) Boh Gum dale |e Mis We oncetcneal lS Sf 
us| a 100 ferred «<i, A 78 80 | &| 6 Rhymney Iron, Limited :... enn ee 
Li 8 4 | |) sek 200 Ballwat eee rerence....--[t28 Sify 6; 8) i shnecinernene ene : —— TRAMWAYS AND OMNIBUS. 
hal) | ek 100 Do Oe | Pref 998} 1) 1 ‘Vickers, Limited, Ord 1}° ty 
waft ail } ou 10 BR late st, L., coool Oe | 3 ’ poesces ; - 
ily iantations, Invest. 21327] 1| 1/| Do S% Preference Stock ..| lis 4 $ 5 Anglo-Argentine,S#¥c.lstPti 49 § ° 
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sk) BR | Sem tack ere ist Ort 2s 2 Hy H Analo Malay Mather ses |I0 || Doe, Cum Pree 12 
“to all & and 8. America Invest 20 | 20 Assam Co. .................. 1g50" [Stk 100 | Do 44% Deb. to vi. "| 945968 
| ty / Sa ue0 rust, Ordinary ....++-- 104 6 NITRATE. 1| 1 Besoeki Plantations ........| 4 4 [5100 $100 Brazilian Traction. --—” | S35 
"te S| § British Indian Tea, Lid.... 6, 4 [Stk 100 British Columbia Blee. Riy4! 
+08 TT ee ee ee (St 2] 1! 1 Bukit Rajah Rabber Co. . 6 j [Stk 100 Brit. Elec. Trac 6 PL ( it } 
| HG 6 | 6& |Anglo-Chilian Nitrate ...... l 4] 1) 1 \Chargola Tea Association L. 23 $ stk 100! Doé% Cum. Pref... a | 69 32° 
| Ss, AS 5 | 5 \Volorado Nitrate .......... 5 $1.1| 1| Doty Cum, Pref. ........mtx| §| 5 Calcutta, Limited 
mM as 6 5 | §& |Lagunas Nitrate............ } 19 2 | 10 | 10 Cons. Tea and Lands....... 5} § City of Buenos Ayres, Lid} § ; 
Lordy oie § | 5 \Rosario Nitrate eee eeeeees \ 4 Sa 1 1 Darjeeling | 1 1 Lisbon Electric pane was _ } I 
th —— 4! 4@ \Santiago Nitrate............ 1334 | 1! 1|DooarsTea .............. k 100 London United 6% Deb. Stig Se 
‘hia a '100 [Alliance and Dublin ........ ee? $$$ = 10 | 10 [Doom Dooma”. 7. "772.7." |y7} | |8100'$100 Mexico Tramways ......... | 
oy § § Bombay, Limited tae 65° 1 1 Empire of India & Ceylon me o 1 National Steam Car (1911) . /23+ 
|| atk 10C Brentford GAB... ce ee eeeeers OIL. 1 1 General Ceylon Rubber . 2a fs 5 & Para Elect. Rys. and Lghtng 43 
5 Ges Light ....-0+2-- 4 45 land - : ; ; 
ae || db i Pri ev ercial 44, Cap. Btock..1105 8 i i a eS) EE sit 
1 i De eis f a = ae « a Unite >| tion a . 
i } See | DoS Det nlom, ia... bo a} i Y [Angio- Persian 620m. Pig. Pf. 1%2*=} 10 | 10 Sokal (Amem) Tee Lad. i17"™ | — 
wa) 100 \Continental Union, L....... } LAmeeER OF occ ccccccccccece . 1 Jorehat : te meg 
| Ite ult 7 10 ‘Buropean, Limited ........| 175184] 1)/ 1 SNR CUE. sencccececececs 44 1 i Kepitigaila’ Rubber states es WATERWORKS. 
412d || atk 100 (Gas Light and Coke Ord. ../101 3 1/| 1 |California Oilfields ........ | 64] 1! 1 Kuala Lumpur Rubber la 4 -~ 
We xig |} | Stk Do 35% Maximum ........ 7679] 1) 1 \Commonwealth Oil Prf.Ord., 0 yj 1) 1 Lanka Plantations Ltd. ... } sis 5 imi 5 
a) Biz || 1) 10 \Hong Rong and China...... 162174] 10’ | 10/ |Kern River Oilfields........ 8 al 1| 1 |Lebong Tea, Limited... i 2%] a0 | 20 (Antwerp, Limited... 72 78" 
i | ald Lmperial Continental .....-/172.77 ] 2 | |Lobitos Oilfields <2... 144.$'] a | & (Lament Plantations...) 1a E| 8 | ‘8 \City of Bt. Peterbare, Le. 
i] §| § Malta and Mediterranean, L 4a 2)$10 $10 |Mexican Eagle Oil...... 213!322'x] 1) 1 Mabira Fret. (Uganda) Rab > Stk 100 C De Valley A 10% On Moco 
Li tk 100 Oriental, Limited .......... 2025] 1| 1 |Pacifie Oilfields ......-..... “s Al 1| 1 (Malacca Rubber Plantations 5° $110 | 10 Come of Resario, Limited 2 144.3 
#14 || §| § Ottoman, Limited ..........| 7 1} 1 |Premier Oil and Pipe Line;Ss ’x} 1/| 1 |P.P.K. (Ceylor ) Rub. E a "} , 10 | 10 EB Sc by ee "Vis 
id 5 § Primitiva Gas Co.of B. Ayres) 6 83| ssltoyal Dutch Co..........-.624 53] 1| 1 (Perak Rubber Plantations.| %& {110 | 7 Rimborizy, Limited ”...--| 62 74 
Dem e a le Ayral | i01G 1] Li'hell” Trensp'rt snd Trad..) 5% Al 2 | 2/ MeraiteSettlementa(Bertamyss:* sc] 20 90 Montevideo Shares. .......4 282% 
Sk 10 South Metropolitan Ord... 109 11 | 10) | 10/ |Spies Petroleum ............ tz2 9st @ | & (Sumatra Para Hub. Pinta” sc tis stk 100 B. ase, 1861 (10% max)... 
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Pittsburg, Pa., April 1th, 1914 
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09 i | Continued from Page 945. sold 35 April, 3s May. 2s 4d J ne, 28 8} } e hard Pa 
i wid COTTONSEED firm, but quiet. London: Egyptian, May, spot, 3s ofd. 
iu a | {38s gd; June, £8 10s ; November-January, £8 13s 9d ; Hull, May, | METALS.—Tin dearer. Cash closed £166 5s, and three 1 
i {48 5s per ton. Imported into London since January Ist 22,107 | {168 5s. English ingots, {166 103 to £167 10s. Copper 
| te || tons, against 27,637 in 1913 tained. Cash closed sellers, £65; three months, at {65 2 
44! H P Electros, {66 15s to {67 5s; sheets, £82 ead firm. Eng 
Leet | POSTSCRIPT. Friday Evening. | /:8 15s foreign A nt Hiroe see —_. oe 
LY — British _— . s : >>» Pign, April, SOlG, £ 2s , uly, 17 15S opeiter 
ual ae y he refined ruled steady, unaltered. German | quiet. Ordinary brands, {21 10s to {21 15s, according to posit 
iI granulated du Ready, first marks, sellers, 11s 2}d, and May- | Iron quiet. Cleveland, cash, 50s 3d 
| || August, 11s 6d, f.0.b., Hamburg. Cane sales quiet, but steady. 
aa i | — Trinidad sold, 13s 3d to 138 6d. Surinam, 13s 44d to _ 
i} 138.9 eet market steady. May sold, 9s 33d; Augus 3 53 
i} 7 . $ ; August, gs d, . 
ND || 9s 6d, f.0.b., Hamburg. : oe LONDON CATTLE MARKET.—Arrit 16 
| | COFFEE.—S ori 
He ae prices were obtained in auction. Brazilian British Animals. Per 8 lbs sinking the offal 
Bea || | receipts to date total 12,673,000 bags, against 10,571,000 last year. s a| s 
| v4 | Futures ruled quiet. May sold, 41s. : Inferior beasts. ........+0-+++e+s 3 6| Prime sheep.......... 716 
| | CLOVES dull. March- . ee Middling ditto..........-++eeees 4 6| Inferior lambs oseasseseeeses (Sam 
re | | Sn Starke . a May, steamer, sellers, 54d. _ Prime ditto .......2.eeeeeeseees 5 2| Middiing ditto.................. 610 
us, | J “ arket weaker. Native first marks, April-May, value, | Inferior sheep.....-----+-++++++ 1S I ic catistsiccccassacace 8S 
on £34 tes: ditio spot, Hamburg, sold, £34 10s. 7 Middling ditto. ........+--sse0es 5 6| Calves, First..............+. 
93 6 —Manila ruled fi F.C., Mar ; f 
é || | 4 led firm. .C., March-May, sold, {27; . 
ee || G.S., spot, {22 5s; G.B., ditto, £21; and Daet seconds, {2 £ ae LONDON POTATO MARKET.—Arric 1 
lve SHELLAC easier. T.N.. May. sold. conds, £21 5s. Per T Per T 
(44) easier. T.N., May, sold, 71s; August, 72s 6d ; fing § = 
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a be es = TERES r on the Stamped Adjustment 
gage Bonds of The Atchison, Topeka : 

| lye Santa Fe Railway C ill be PAYD at ie 
| mahi. y Company will be PAID at its 
0%) May 1, 1914, ue ets, New York City, on 
Pt Ty pon | resentation and surrender of 
| i | holder ore, Coupons numbered 35, and to the 
iad { Registered B ¢ 

for the Resisteees - bg The transfer books 
las liek, eee ~ nds will be closed at twelve 
64) opened a ten’ o'clock a.m on bey eeea git be Fe- 
ns £ | Dividend”. lock a.m. on May 1, 1914. 
‘$8 | Registered Bonds who file suitable oreo eer 
iH H ot this omen ne MnO file suitable orders therefor 
eS CK nite ; 
at | - K. COOPER, Assistant Treasurer. 
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LIMITED. 


PREFERENCE SHARE DIVIDEND NOTICE. 





Notice is hereby given that a DIVIDEND has 
been DECLARED upon that portion of the Capital 
Stock of the Company consisting of Preference 
Shares, being a half-yearly dividend at the rate of 
siX per centum per annum upon the said preference 
shares, and that the same will be payable at the 
London Joint Stock Bank, Limited, 5 Princes street, 
London, E.C., England, or at the option of the 
holder at the office of The Union Trust Company, 
Limited, Toronto, Canada, on and after the first 
day of May, 1914, to shareholders who appear on the 
register on the 14th day of April. The transfer 
books will be closed from April 15th to April 30th, 
both days inclusive. 

W. E. DOUPE, Secretary. 

Toronto, March 26th, 1914. 


RIO TINTO COMPANY, LIMITED. 
DIVIDEND ON SHARES TO BEARER. 


Holders of Share Warrants to Bearer are informed 
that they will receive PAYMENT of the DIVIDEND 
declared at the General Meeting held on tne 5rd 
inst., atthe rate of Two Shillings and Sixpence per 
share on the Preference Shares, andof Thirty-five 
Shillings per share on the Ordinary Shares, both 
less English Income Tax only, on and after Friday, 
the Ist May, 1914, on presentation of Coupon No 
M, either at the Company's Office in London, or at 
the Société Générale, Rue de Provence 5}, Paris. 

Coupons for payment in London must be left four 
clear days previously for examination, and may be 
deposited on or after the 16th inst.—By order, 

J. GORDON MACLEOD, Secretary. 

Offices of the Company, 

3 Lombard street, E.C., 

14th April, 1914. 


NOTICE TO STOCKHOLDERS 

The Board of Directors of the Philadelpbi 
Company has called a SPECIAL MEE! ING of i 
Stockholders, to be held at the Chief Office of t! 
Company, No. 435 Sixth Avenue, Pittsburg, Pa., 
MONDAY, June 1l5th, 1914, at Two o’ciock, } 
for the purpose of voting for or against the Red 
tion of the Authorised Capital Stock of the ¢ omy 
from the present total Authorised Capital Stock « 


x 


= @ 


=a ee 


y 
‘ 


73,400,000 dollars to an Auth¢ rised Capital Stock of 


69,433,400 dollars, such authors d reduction t& 
| in the Preferred 5 per cent. Shares 
Stockholders of record at the close o! 
Wednesday, April 15th 


vote at the Meeting. 
W. B. CARSON, Secretary 
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SCALE OF CHARGES FOR ADVERTISING. 


ADVERTISEMENTS IN SINGLE COLUMN. 


Yompany Prospectuses and £sda 
. Senmat Stock os . PerLine 0 1 3 
Financia! and General .. oa 010 
Banks and Insurance (terms of 

business), per line .. es ~ ees 
FINANCIAL & GENERAL , 

Whole Page oe ee ee . . 2 
Half Page .-- oe ee ee ie 
Quarter Page ese ee . ; 
Per Inch (Single Column) ah ; :% 


Company Meetings, &c., per Col. 


Orrices ‘— 


GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 
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RAND MINES, LIMITED { 


IN THE TRANSVAAL.) 





£550,000 


In 2,200,000 shares of 5s each, of which 74,005 shares are in reserve. | 


DIRECTORATE : 














| Duel 
R. W. SCHUMACHER (Chairman). Sir S. NEUMANN, Bart. —- 
Sir L. PHILLIPS, Bart. E. J. RENAUD. i} V 
F. ECKSTEIN. L. REYERSBACH. 0 
H. MOSENTHAL. F. G. C. E. ROBELLAZ. 
— 
BALANCE-SHEET, 3ist December, 1913. | i CONDENSED PROFIT AND LOSS ACCount, A 
CAPITAL AND LIABILITIES. a . 
Cepia ooant A Cnewctaeen anon 00 SE cian a 
hor ares of 5s. eac y ’ , f | 
"a 74,005 Shares of 5s each in slle skin eee = reign A £10,668 16 11 A 
reserve ° . irectors’, Foreign Agents’, { 
Issved— 7,125,945 Shares of 5s each. £531,498 15 0 | and Auditors’ Fees . 6,180 8 1 —_ 
ae ee Statione Printin Adver- \ 
Share Premium Account— | at ro ser 
As per Balance Sheet, 3lst December, 1912 170,777 0 0 Telegrams .. : : 4.077 10 8 
Funds Transferred from Appropriation Account— i ’ 
For expenditure on Investments in excess of | Legal Expenses tes 123 16 10 | Ri 
Working Capital provided 3,474,477 9 11 Sundry General Expenses .. 2,824 010 | 
Sundry Creditors — | ———_ £23,874 13 4 | Busit 
Unpaid and Unclaimed Dividends £595,924 17 11 a { 
Sundries 104,497 1 11— 700,421 19 10 | ee dine 15,180 16 17 a) 
Balance of Appropriation Account— | hold a te | 
Unappropriated .. 360,418 1 5 — asehold Pro- a 
Contingent Liability— perties, etc. £2,914 2 2 | ° 
On account of 5 Shares in the Co-operative | Written off Transvaal Gov- 
Exchange Yard, Ltd., of a nominal value of | ermment3 percent. Stock and 
£80 each, of which £16 b pert Share have been | East Rand ProprietaryMines, 4 
subscribed . a £320 0 0 Ltd., 5 per cent. Debentures. | Gg 
£5,237,595 6 2 | Cc vowe ines, Ltd.,5 pe cent. 6 
——$____—__— Debentures én 11,058 11 1 \ 
PROPERTY AND ASSETS. 72 | 
Claims and Water Rights at cost— | 15,972 13 § ! = 
1,251°8359 Mining Claims and 10 Water Rights £37,562 14 2 ——- 530 3 AP 
Freehold Farm Properties— Balance— and 
** Mooifontein No. 14,” Freehold, in extent ot Profit for the yesr carried to | \ ritt 
FR pe ate roods . . Appropriation Account .. 1,238,846 8 6 . 
sang) e No. 13," Freehold, in extent 236 | 13.557 13 3 | 
morgen rv roods 89 feet. . | 
“ Driefontein No. 12," Freehold, in extent 225 | —t — 
morgen 213 roods .. £1,291,874 11 
Freehold and Leasehold House Properties 15,277 9 10 | —— 
Reservoirs and Pumping Plants at cost— } 
Natal Spruit Reservoir and , | Cr. 
Pumping Plant -. £121,016 0 5 ivi i 1,129,788 4 1 
Booysens Spruit Reservoir and onan mae ae . 
Pumping Plant a " 52,883 8 ll Reservoirs— aa 
Canada Dam Temporary | Net Revenue . 13,790 71 
Pumping Station and Plant 8,425 12 2 | Interest and Exe change 16,64 21 
Florida Durban Roodepoort | Sundry Revenue 2,825 15 10 
Deep Temporary Pumping Sh Realisati a 
Station and Plant. 9,064 1 6—191,389 3 0 | eee 128,867 17 0] 
Shares—70,5<3 Modderfontein B. Gold Mines, | | Proceeds of Shares Sold less book value a 
Ltd. (Shares of £1); 35,670 New Modder- | —— 
fontein G. M. Co., Ltd. (Shares of £4); | £1.291874 11 # 
55,198 East Rand Proprietary Mines, Ltd. | Oe 
(Shares of £1); 269,224 Rose Deep, Ltd. —aaas 
(Shares of £1) ; 282,593 Geldenhuis Deep, Ltd. 4 
(Shares of £1) ; 123,618 Jupiter G. M. Co., Ltd. | —_ ————— |} 
(Shares of £1) ; 387,583 Nourse Mines, Ltd. | = eo, ae Ge oe ee 
(Shares of £1) ; 205,437 City Deep, Ltd. (Shares | 
of £1); 23,720 Wolhuter Gold Mines, Ltd. } 
(Shares of £1); 45,347 The Village Main Dr. APPROPRIATION ACCOUNT. 
Reef G.M. Co., Ltd. (Shares of £1); j | 
114,990 Village Deep, Ltd. (Shares of £1); | Investment Account—Funds appropriated for 
388,450 Ferreira Deep, Ltd. (Shares of £1); | Year ending 3lst December, 1913 £233,670 4 10 TR 
843,277 Crown Mines, Ltd. (Shares of 10s); | Dividend Account— {i = 
39,282 Main Reef West, Ltd. (Shares of £1); | Interim Dividend No. 20 of 
81,444 Bantjes Consolidated Mines, Ltd. | 110 per cent. declared 26th 
(Shares of £1); 127,017 Durban Roodepoort June. 1913 £584,648 12 6 | 
Deep, Ltd. (Shares of £1); 12,000 Victoria . = Ee . 
Falls and Transvaal Power Co., Ltd. (6% Interim Dividend No. 21 of { 
Cumulative Preference Shares) (Shares of £1) ; 110 per cent. declared 12th 648 12 6 
5,222 Booysens Estates, Ltd. (Shares of £1); December,1915  .. = «. 58, 0 { 
22,463 South Deeps, Ltd. (Shares of £1) ; 19,520 —_—_—_ 169,27 5 os 
Turffontein Estate, Ltd. (Shares of £1); ———— $1,402,961 97) 
142,875 General Estates, Ltd. (Shares of £1); Balance Unappropriated— 30,418 1 5 | - 
5,758 Pretoria Portland Cement Co., Ltd. Carried to Balance-sheet .. oe 
(Shares of £1), nn aang anaes, —— 
£125,203 198 .. ° . .£3,918,966 4 8 £1,763,385 ll 3} 
—_—————  £4,176,753 411 |} 
Machinery, Plant, + Stores, &e. £1,371 15 3 —eE—" 
Vehicles .. oe . 3,366 0 0 
Furniture, &c. 4,000 0 O— £8,73715 3 
oa on Call, bearing | Cr. 
nterest .. vs 
Suheeneee and S.A. Govern- —* Balance Seas = Balance- = 31st gs04.261 18 3 
ment Stocks— December, 1912 . : | | 
£33,960 East Rand Proprietary Balance of Profit and Loss ‘Account—For the year " endin g 1,238,086 8 1 | 
— Limited, 5 per cent. 3lst December, 1913 rs | 
Debentures .. 28,696 4 0 Forfeited Dividends—Dividends unclaimed tors period of 5 
Sn aa Limited, 7 years, iorfeited in terms of Clause 122 of patiates « of m 6 0) 
ures , Association .. «se on ‘st we ee | 
£161,000 Transvaal Govern- —— is 
ment 3percent. stock . 137,655 0 0 1,763,385 2 31 
Cash at BankersandinHand.. 21,193 8 7— 533,279 4 © fl, | 
Sundry Debtors— | — | | 
Dividends to be received on | 
Shareholdings . . £423,917 1 6 | | 
Amounts owing by Sundry — ————— li | 
Companies— | 
anaes an ane Accounts, be ob | | 
£3, Os 64; on Advance ma | 
Accounts .. £43,810 15s 8d— 47,164.16 2 The Full Report and Accounts may 
Current Accounts and Pay- A Molt: | 
ments in ASvenee Se ieee a tained from the London Secretary, BL 
—————_ 1,060,840 1 3 ce } | 
35.251583 6 2 r London Wall Buildings, E.C- a 
Gaetan ae | 
a : 





